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Ulster Late 
cool to rally in 
Wilson’s equities 
plans 


t 




O LONDON EQUITIES were 
depressed initially by the engi- 
neering pay claim— the Index 
was down 4.3 at noon — bat 
• J&r. Harold Wilson's proposals ra,,i . ed on news of the yen Boa L 
(•for new political moves in d° sin 5 tone was firm, the index 
Northern Ireland got a cool 
reception in Ulster Unionist 
■ circles yesterday. Many Union- 
fists regard the Stormont consti- 
tution as unchangeable. 

Meanwhile, hundreds of 
mourners gathered at the home 
of Mr. Harry Beggs, 23, killed in 
Wednesday’s Electricity Board 
1 bomb blast; and at Cowlam, 

Yorks., villagers and high-rank- 
ing Green Howards officers 
attended the funeral of Pte. 

George Crozier. 23, killed by a 
‘gunman in Ulster. 

Several of the 12 teenage girl 
victims of the Electricity Board 
blast still in hospital have 
- permanent and disfiguring facial 
■ injuries, said the Northern Ire- 
land Hospital Authority. showing a net gain of 0.6 at 

Gunmen stole nearly £2,500 in 416 . s for a weck - s rise of 1JL 

2K»“llX5£? ° “* Go,d shar “ sll PW* =sain wh.n 

terdaj. Back rase the free " gold price dropped 
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Japan yields to international pressure 








over $1 and did not respond 
even when the metal’s price 
rallied to close down 25e at 


Sewell sought 
at Brighton 

police ringed the Hotel Metro- 

pole, Brighton yesten^y after 0 GILTS closed virtually nn- 
Sewell, wanted in connection ehanfied *iter qmet trading. 

with the murder of Blackpool m SILVER (spot) fell another 
Chief Supt. Gerry Richardson, t ^ 
had been seen nearby. ^ H 

Mrs. Maureen Richardson, the & lead (cash) was off 
widow, said she would back any ... t 9 . 
popular movement to restore at 

hanging, The Mayor of Black- g WALL STREET’S index 
pools fund for the Richardson Hnspd nn on= at ooRia 
family reached £2,060 by mid- c,oscd np - Oo at 908 * la - 
day yesterday. « TREASURY BILL rate fell 

£0.0236 per cent to £5.8052 per 

Berlin moves ' e ”‘- Back PaEe 

^resident - Nixon formally © LONDON DOCK union leaders 
approved the test of the four- told port employers that because 
power Berlin agreement yester- their 15-point pay claim had 
.lay. In East Germany the Com- been rejected, they would scrap 
■ nunist organ Neues Deutschland the year-old modernisation deal 
«M the draft pact took East which, among other things, 
jerraan sovereignty rights and ended piecework in the enclosed 
Afest Berlin interests fully into docks. Some 10,000 men are 

affected by the decision, which 
threatens to cause chaotic condi- 
tions, and the two sides will meet 
to discuss it next week. Page 13 


By OUR OWN CORRESPONDENT, Tokyo, August 27 

NEARLY two weeks after Presl- The Bank of Japan is reported to Mr. Mizuta added that his T he steel and oil-refining 
dent Nixon's announcement of have taken in more than Government was considering a industries, which depend on 
sweeping measures to protect the S4 ,000m. over this period and step to float public bonds to en- massive imports of raw materials, 
dollar. Japan to-day finally bowed to-day, alooe, it was forced to courage social investment and might well profit, but others. 
to international pressure by de- purchase 51,160m, from local stimulate domestic demand as a such os the shipbuilding industry 
ciding to Boat the ven. banks and business enterprises means of counteracting the which have traditionally priced 

& T?in,nr B ’Winicf.. ctBwont anxious to protect themselves economic stagnation which their export contracts in dollars 
£ that as a temporal? gainst any losses through could result from the floating of fear very heavy losses, 
me as ure the restriction* which re X a i uat * on ‘ , t the yen and the 10 per cent. U.S. The general expectation is 

have prevented the yen from ris- Sales were so heavy that the import surcharge. that many Japanese industrialists 

“a o? fllltac more ttanT exchan B e market had to remain The Finance Minister also said wi n to-morrow besiege the 

mt elSwdErf hi iUS DpeQ for ■ n , M * ra half-hour to- that Tokyo intended to press Government with demands for 

SSv Sy™ 5» to thSlS day before d0S1B 2- I* w as. the Washington to remove the sur- financial assistance and for full 

si"™ heaviest buying of American charge and to devalue the compensation for the loss 


London rate 
of 12% 
over parity 


Fram'to-mv the vST^ould dollaVT^by^the CenUal' Bangui' dollar' to "renect more exports which will be the 
freed tcTfind its ™ fiJel s,nglc day “ ^ markets accurately current economic mevitable consequence of an 
ao.iinvt thm riniiar history. ... realities.” effective revaluation of the yen 

against the dollar. As a result. Japan’s gold and There were hints here to-day 

The statement did 
clear to what extent 
be a free float 


here that the Bank of Japan 
would start to support the dollar 
if the yen rose to 5 or 6 per cent 
above the official parity. 



change restrictions. 

Most observers, however. 


did 


the upward float of the yen is 

niusi ouservers, nowever, mu 

Page not expect this to happen in the no } Jet . clear ' w , 

immediate future, given the In spite of the Japanese Gov 


iuc mnAfinnp a unmeniaie lutnre, given me 

The intention, apparently, is WOrlfl reactions if authorities’ deep-seated fears of eminent s resistance to pressure 

... r. r_—_v. : . . _ . _ - _ . _ ♦ tn Art'll nr PiU'i! i ■ a ilc our nnv 


to prevent the yen from appreci- RHtnin’c trade 
ating by more than S per cent " niain s ITaae WITH 

above parity- Floating is, in any Japan 

case, general}- thought to be only - T ,, . - - 

a temporary measure. The wide- NOW tilBt j3p3H DBS 
spread belief here is that the mgJa Hpr ronlv 
Government will seek to revalue ••• 

the yen to a fixed parity within Editorial Comment ... 
a month or two. 

The decision to float the yen. 


12 


opening up the Japanese market to float or revalue its currency 
to international funds. «; hl =h appeared to harden over 

During today’s emergency the last few days, to-day s decision 
meeting, it was in fact decided 1° ® oal dhd n °t come coraplclel ■ 
that, for the moment, no as a surprise. 

13 Japanese foreign exchange banks Rumours had been circulating 
would be allowed to speculate as since yesterday that something of 
12 they did earlier this week by the kind was in the wind after 

bringing in Euro-doliars and sell- the Government had suddenly 

ing them to the Central Bank, relaxed its exchange controls to 


which was taken at an emergency foreign currency reserves of the Central Bank warnings to this allow banks to sell more dollars 
meeting at the Finance Ministry, U.S. effect are expected to be issued and reduce their exchange risks, 

was a dramatic reversal of an Mr. Mikio Mizuta, the Japanese to Japan’s financial institutions The feeling here now is that 
announcement by the Japanese Finance Minister, told a Press to-morrow. floating the yen will improve 

Government last Tuesday that conference that the Government's The reason behind the belief Japan's bargaining position at the 
□0 action would be taken pend- decision had been forced upon tbat the Bank of Japan will not U.S.-Japanese high-level trade and 
ing the outcome of the Minis- it by the international monetary allow the yen to rise more than economic committee meeting to 
terial meeting of the Group of situation. • 8 per cent above its official parity be held in Washington on 

Ten planned for mid-September. ** In my opinion.” he said, *' this with the dollar is that any September 9 and 10. ft is also 
The political pressures apart, step wiU lead to the establish- greater movement would, it is felt that the decision has pre 
Japan's hand has clearly been meat of a new international believed here, deal a serious vented the isolation of Japan at 
forced by the heavy inflow of monetary system and the stability blow to most Japanese indus- the Group of Ten and IMF meet- 


doJlars over the past two weeks, of international trade/ 


tries. 


ings next month. 


iccounL 


FO raps Russia 


the Foreign Office yesterday 
eplied sharply to Pravda’s 
ittack, v-hich said the U.K. was 
flocking a European detente. It 
laid the article was hostile and 
11 isre presen ted the facts. The 
iovict caused some surprise in 
London. 


Davies, TUC 
in talks on 

murder hunt Clydeside 


TALKS ON CLYDESIDE 
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The death of farm manager John _ 

Ird, 35, found shot near his unemployment were held in Lon- 
lorae at London Colney, Herts.. dQ Q yesterday between a TUG 
>arly yesterday was being treated delegation and Industry Secre- 
fs murder, said police. A large- tary Davies. While insisting that 
cale hunt for the killer and the hj s p i an for a drastically slimmed 
weapon was on last night. Govan-Linthoose unit (with the 

other two yards to be disposed 
Holiday DOD Of) was the only “ credible ” one 

1 ^ r , so far, Mr. Davies admitted that 

s 5 S . . s P° kes b t c TUC proposals for a Clydeside 
sank Holiday week-end traffic as Development Authority which 
five tunes normal Saturna. WOU ]d acquire the assets and 
cvel.” apprehension grew yertei- I/ahi , ities of ucs merited “con- 
!ay about the giant pop festival siderable thoughL” Back Page 
it Wceley. Essex, where four 

Sit • SHIPOWNERS with 14 vessels 

uSmSi^ ntS fan« y Clacton Round on ucs order books warned the 
l amping fans. Clacton Kouna ^ . transfer their 

Kl W toV^taritv“5H" 5*lS orders to other yards because of 

•* K ^ the delay in setting up the 

jut of all proportion. Govan-Linthouse company, with 

.... . . - _ « which contracts should be re- 

Demilltarisation ? negotiated after the UCS 
s Greok Premier Papadopoulos. collapse. Baek Page 
•no has removed Army officers 


'rom his “military” regime. 


300 MAINTENANCE engineers 


fSS 

^ .^. rc n^ E " bass, 

People and places • threat to steel industry 

. ..... - j output and jobs was lifted yester- 

l coup bid m Chad failed, said v uen the blastfurnace men’s 
ranch radio. union executive called off the 

trathers aged 10, 11 and 14 dug national strike which had been 
ip 10 lbs of 17lh century silver due to start in eight days. The 
oln dippings in their garden at BSC said yesterday it would not 
Vlderwasley, Derbyshire. offer more money than the 6.6 

- Denier Warren, BBC per cent, already accepted by the 
veotuckv Minstrels veteran, died industry s other unions, hut it 
S ^Ui iSebL When taken agreed that a joint committee 
S he insisted on finishing Ids should be set up to invest ^atc 
SrtVmSm I™ The Ufattag the men's gnevances. Back Page 

le^on at Torquay . NEW orders won by British 

Jnkc or Windsors .French home bU ||jj ng contractors in the 
loulrn de la Tuilerie, near Paris, quarter were 5 per cent. 

S up for sale. higher than 1970 at £727m. (at 

Godfrey Winn, who died in June constant prices, seasonally ad- 
Beil 62, left £361,601 net (duty justed), according to DTI figures. 
■1W.374), Page 11 Page 13 

fame-made sailboat crewed by 
Airtin Weston. 45, and his son nnupanice 
Paul. 17, of New Milton, reached uunlrRRILo 
-ymington after crossing the 4 HUDSON'S BAY Company 
til antic in 40 davs. post-tax first-half earnings were 

Expectant fathers will be $C3.2m (S2.3m.), or 24 cents a 
sempted “ on humanitarian share (17). A semi-annual divi- 

irounds ** from a smoking ban in d ^ d , "L 26 13 

-outhampton hospitals. declared. Page 14, Lex 





BY PAUL LEWIS 

THE Japanese decision to float 
the yen was greeted with undis- 
guised enthusiasm by American 
officials here this morning as a 
major breakthrough in President 
Nixon's campaign to force the 
rest of the industrial world to 
revalue against the dollar. 

It means that the currencies of 
almost all the major trading 
nations ore now floating against 
each other and that the stage is 
thus being set for a negotiated 
return to a new set of fixed 
values which would leave the 
dollar more competitively priced 
than before. 

The principal exception is 
France which is still maintain- 
ing its old fixed parity for com- 
mercial transactions, although in 

the tourist and investment — — =--- - ... 

market the franc is floating. The supremo importance for a num- similar advantage tD so efficient countries like Japan and 
least one can say at the moment ber of reasons. First, Japan bas an exporter as Japan. £j^nce wnicn up to now nave 

is that the French Government been the principal beneficiary Nevertheless, despite the neen . , e ■ reluclam . l0 

is likely to come under increas- from the deterioration in the success that President Nixon's api ' i r n e . c t l ,u B currencies 

ing diplomatic pressure^from all U.S. current account in recent new economic policies have a sainsi me aouar, 
sides to bring the ' present years and its payments surplus enjoyed in the international field A second major problem con- 
currency crisis to an end by is running at a level approach- so far, both the U.S. and its fronting the rest of the Indus 
participating in a negotiated ing $4.000m. a year. A substantial principal trading partners stilt trial world is the growing pos- 
solution. revaluation of tbe yen is one of face a number of major problems sihility that the U.S. will main 

Shortly after the news of the President Nixon’s principal aims on which they are certain to have tain the import surcharge until it 
Japanese decision broke here in his drive to increase the com- difficulty agreeing. When tbe has obtained additional conces 
this morning, the U.S. Treasury petitiveness of American exports. Deputies of the Group of Ten sions in the trade and miiitar} 
put out an official statement wel- Secondly. Japan appeared up meet in Paris next week, their burden sharing field, quite apart 
coming the move as “ a further to now to be the most stubborn main task will be to see whether from the parity issue. However 
step towards a more realistic re- opponent of the American plan, an understanding can he negotiations on these issues 
alignment of exchange rates continuing to support its cur- reached on a new pattern of could drag on for a long while 
which the President envisaged in rency in the open market at the fixed exchange rates which would and. in the meantime, most 
bis broadcast to the nation on cost of a huge dollar inflow, depreciate the dollar in terms of countries would be reluctant to 
August 15.” While no-one can tel! for sure all other currencies while penalise their exporters twice 

From the U.S. point of view, whether any secret bargain was retaining an acceptable balance over by revaluing fully while the 
the Japanese, decision was of strode between Washington and between the rest surcharge was still in force. 


M. Pierre-Paul Schweitzer 


WASHINGTON. August 27. 

Tokyo in the last few days, the As a basis of discussion, the 
likelihood is that tiae Japanese delegates trill have before them 

Sh!“^ ISIS M ft ~ 1 ® »-*, 

wort*’ rCSt ° f ““ induarial SclJwf. ihich-haw^dy 
v ' ffc _ become known as well, quite 

No less important m the pr0 b a b!y, as some rather similar 
American view is that the other ideas prepared by the OECD 
major industrial countries of secretariat. But while there is 
Europe could not be expected SCO p e for haggling over the pre- 
to consider a formal revaiua- figures in question, the main 

Vi. a new TO* feature of both sets of proposals 

until they were sure that the is ^ al ^ cal , for a small in . 

Japanese would follow suit. crease in the official eoId price 
While Bntain and the other as part 0 f any realignment 
Common Market countries have package, 
shown implicity that they are . . . . 

prepared to concede the U.S. Although the U.S. Administra 
some trading advantage bv sus- remains adamantly opposed 
pending their dollar parities, it t0 an >\ suc “ move, the IMF 
is unthinkable that any of them secretariat believes it would 
would be prepared to give a help sweeten a revaluation for 


D. Brown may sell Aston Martin 

BY SANDY McLACHLAN 

DAVID ' BROWN Corporation pointed out that there was no 1969. the pre-tax profit for the 16 DBC, which is one of tbe largest 
may eventually have to sell its fixed deadline by which Aston months to October 1970 is just remaining private companies in 
prestige Aston Martin motor-car Martin had to make a profit in Elm. compared with a figure of the country, first leaked out in 

business. This was disclosed order to be retained. £1.9m. for tbe previous 12 July. At that time it became 

yesterday by the company secre- David Brown Corporation as a months. clear that Sir David Brown relin- 

tary. Mr. John Fulwell, who said whole bas exceeded the borrow- In his report to shareboldei-s quished his executive role in the 
that Aston Martin had made an ing limits imposed by the articles the chairman, Sir David Brown, company at the request of the 
increased loss of more than Elm. oF association by £3.5m. The com- gives a warning that profits for company’s bankers, foremost 
in the last financial year. “ We pany is proposing to hold extra- 1970-71 are likely to fall still among whom are Lloyds Bank 
could be losing up to about £2.000 ordinary general meetings to further from those earned during and Hill Samuel, 
a car,” he added. Things have raise the borrowing limit to the 16 months an which he is This action by the banks was 
improved since the end of the £25m.. and also to get share- commenting. part of a package deal designed 

year, but not enough according holders to ratify the acts of the Referring to the excess to secure their investment, and 

to Mr. Fulwell. directors which gave rise to tbe borrowings. Sir David says they nn this deal hinged their con- 

One measure currently under breaches of the articles. were largely incurred in the trac- tinuing financial support for the 

discussion to improve the situa- The announcement of the meet- tor division, where increasing company, 
tion is the possibility of a price logs is contained in a circular to costs in a stagnant market “ re- 
increase. As much as £1,000 may Ordinary and Preference share- duced the return to a much lower Jn favour 
be added to the current £7.500 holders accompanying the annual level than could have been fore- 

selling price. However, if DBC report and accounts. The seen.” The letter to shareholders dis- 

cannot afford to keep Aston accounts themselves are qualified The drop in world tractor closes that total borrowings have 
Martin going they will probably in respect of the excess borrow- demand together with continuing reached £16.1m. compared with 
try to find a buyer for it. ings. losses at Aston Martin Lagonda, a limit of £12.Rra Of this figure 

_ « . . The accounts also show a which are still being incurred in fll.lni. came from Lloyds Bank. 

Disappointing disappointing overall trading spite nf remedial action already . a further £500.900 from a 

The chances of the group result for the past 13 months. In taken, arc blamed for the pessi- syndicate headed by Hill Samuel, 
being forced into this are “ prob- spite of a group turnover of mistic outlook in the annual 
ably slightly more than evens," £106ra. Tor the period, compared report 

according to Mr. Fulwell. but he with £69m. in the year to June News of liquidity difficulties at 


Continued on Rack Page 
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BY WILLIAM KEEGAN 

THE JAPANESE yen was bcinc 
qunied at 12 per rent chew iu 
official dollar parity in London 
yesterday after the announce- 
ment of the Japanese Govern- 
ment's decision to llnat lim yen 
There was very little deal mu 
in the currency, however, as 
banks waited to see what policy 
the Bank of Japan would adopt 
wben tbe market opened lo-day 
in Tokyo, and the spread of buy- 
ing and selling rates of 4 per 
cent, either side of (he middle 



price was abnormally wide even 
by crisis standards. 

The market inclined to the 
view tbat the suggested rate of 
a 5 per cent, upward float 
reported from Tokyo was no 
more than an opening gambit; 
a more likely rate was thought to 
be 10 per cent. 

The Confederation of British 
Industry welcomed the Japanese 
decision. Although neither the 
Treasury nor the Bank of Eng- 
land were making any official 
comment, it can be taken for 
gr in led that they share ihe more- 
overt enthusiasm for the yen 
flotation shown yesterday hy the 
Americans and the Germans. 

In ihe London foreign ex- 
change market the pound ranged 


between $2.4665 and $2 476-5 
during the course of yesterday, 
licfrirc closing a luilc l«wcr Chan 
it h.id done on Thursday at just 
over $2.47. 

The first week with a doating 
pound since before the war 
appears in have been a satis- 
factory experiment for all con- 
cerned. Dim ling spreads have 
been wide, but the market has 
adjusted to the now situation m 
a remarkably orderly fashion. 

The highest rales reached by 
sterling Hus week were in the 
region of $2.4S - .tn tn $2.4.450 inn 
Thursday ». Yesterday’s closing 
price of about $2.47 is equiva- 
lent to a revaluation of nearly 3 
per cenl. against (be oflici.it 
dollar parity. Sterling has nW>o 
shown a smaller appreciation 
against most European cur- 
rencies. 

During the week since markets 
Were officially reopened The 
dollar has weakened again*: 
most leading currencies, but its 
rale lias iiiiitcd ter;, litflc* in 
relation tn ihe German mark and 
the Dutch guilder. 

The Belgian franc this week 
has been m (he range 3 per cent. 
In St per cenl. above the old 
dollar parity, and the Italian lira 
closed last mghi at uhmii li per 
cent, above purity. 

In I ’.iris the new French 
“ financial " franc — introduced 
by the French Government for 

capital and louriflt transactions 

—ended the week ahout 3 per 
cent, above the official dollar 
parity. 

Until yesterday Washington 
must have been disappointed at 
the small overall upward move- 
ment of other currencies. 

But the U.S. Administration 
has had a greater effect on senti- 
ment in the gold market. Its 
stand acainst proposal's tn raise 
the official price of gold is the 
main r ;ie;nr behind a fait of 
nearly .$2 m the price of gold on 
the private London market in the 
past five days. Yesterday the 
London price foil by 25 ccnLs. to 
close, the week at $41.35 an ounce. 
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Great achievements ncedn’r be shouted from the 
rooftops. Thai’s why you’ll find the name Bouchard 
Aine discreetly placed. 

Bouchard Aine have been shipping wine for two 
centuries. And over the years we’ve made quite a 
reputation. 

Try Chateau Haut Marbuzci. a fine 1966 claret from 
Sr. £stephe with body and bouquet of exceptional 
quality. A wine with which we’re proud to associate. 

Look for the name Bouchard Aine next time you order 
wine — the quality is guaranteed. 

BOUCHARD AINE LTD 

13 Ecdeston St. London SWl X 7DL Tel: 01-235 3661 

A member of the Allied ¥ Vintners Investments Group " 
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Equities testing new ground 


A healthy pause 


I >!/^ 

f / 4? ■ 


BY JUREK MARTIN 


The FT Industrial (30 Share) mg uncertainty about the at the beginning of last week — is the second six months of 1970 — sqo 

Index started the week with a currency outlook, it took yester- discussed elsewhere on this with production up 14 per cent, 

firm move up into new high day,s news about the yen flota- page. against a 20 per cent rise in 

ground, and so did the FT tion . next week to hold the At ^ same time< the news deliveries. Marley has elimi- 175 

Industrial Group (498 Shares). '* ee ^ s S® 10 * n ^ Share background has been far from na ^ big losses in carpets and 

The AU-Sbare Index tried to Index at 74 P° ints t0 416 - 8 - cheerful, with another horrid in Germany, and there are no 

follow suit — and failed by a There are still the cynics who set of machine tool figures, fall- Ifbour problems in Ireland this iso 

whisker. retain their doubts about the ing paper and board output, iu- round. 

Bv Wednesday mnmin" the strength of the breakthrough, dustrial trouble in the motor *" era n0 £tock 

* “' In the five days trading up to industry and the engineering Profits for LB m the current 125 

“ last Wednesday — which took in Pay claim at the first, scary, half.-and to judge by the latest 

Top performers in four weeks to a 4 per cent rise in the 30 Share stage with management and housing figures published this 

August 26: Index — bargains averaged under unions building up their widely wee *- deliveries will not be 100 




Hire Purchase 
breweries 
Aircraft 
F roperty 

Contracting & Construction 
Electronics. Radio & TV 


All Share Index 


le worst performers: 


Entertainment & Catering 

Banks 

Tobacco 

Oil 

insurance J Brokers) 

Toys & Gaines 


Index — bargains averaged under unions building up their widely we ®k. deliveries will not be 

r.. rise 11,000 a day. so not that many separated bargaining platforms, nearly so buoyant over the rest 

8.7 hats were being tossed into the _ . ° f *be year. Housing starts were 

6.9 air- Moreover, the rise in the Risk and reward III down in the second quarter of 
6-7 30 Share Index was powered by . .. v • 1 1971, ^ July only showed a 

60 some exceptional performances building materials marginal increase. So. although 

j 4 among one or two of its con- London Brick share nrice ^ outiook for demand looks 

4 ’ 4 stitueats — like Vickers and h , . -»» tS g00d right 1111011311 1972 ’ a p/c 

07 Bowater. up 15 and 12 per cent whiie^MariU^ ° f around 12 for the P ast 12 
respectively. Neither of these 1 mouths may have seen most of 

is the most reliable guide to nerfn^nce whth lSvesroom fteactian * “ Given aU its finan- 
fall overall equity prices. 55P 1 ™ °S cia * gearing, there are greater 

1.0 f .?l t risks in Marley and its prospec- 

1 2 o 1 . ■ profits figures. Yet that ib d/p rrf Dprhan^ 121 but 

4 ; 4 Speculative what both groups produced this JfJL *±>5?! 




200 THIS WAS a far more sober Dow went up 12.75 to over the 
week on Wall Street than last 900 mark and volume spurted to 
week and because of this in many over ISm. shares, an indication 
1/0 ways it was a more important that a lot ol money— par lieu la rl>. 
week. Stripped of the hysteria judging by the increase in bloc!- 
that pervaded the stock markets trades, institutional money— hat 1 . 
16Q |n the immediate wake of Presi- decided to get into the market, 
dent Nixon’s shattering change in The shares that comprise the 
economic policy. Wall Street was Dow transportation average 
X25 able to concentrate much mare really rolled along, as they have 
seriously on the likely impact of been doing for some time. This 
the new “ Nixonomics " and index, which some analysts cun- 
many of the conclusions that sider an important bellwether, 
100 emerged, some confident, some in fact rose to its best level since 
tentative, were distinctly en* the spring of 1969. 
couraging for the future. it was, perhaps, inevitable that 

to This week, the Dow Jones in- Profit-taking should set in after 
dustrial average climbed more ‘J*®***®! * u f h J** 
than 27 points, which means that ^5 S I. ^? 3an 3u n u PP l r 
50 since Mr. Nixon spoke two Sun- band way through Wednes- 
days ago it has put on over 50 J\ ay - This wiU, of cnnrsc. he the 
points The advance this week Jjtmus test of the rally: although 
2= was orderly and broad-based and 2*® „ Ia *» stn » a ? ve SS e . * d ,? d 
it carried the Dow firmly up to tnanage to get up to 950 at the 
and through the 900 mark. end of April, a number of other 

, - , - ^ attempts to get out of the POO-Plu 

0 w ast . week t ^ 3e . ®° w range have floundered on soiling 

Kfiftflt- Vt*v*-r*+ l>i fAiinn -a ns? 4hA*t ” 


the nrnfit-T figures Yet that i* mKs ln Marley 3X1(1 ^ Prospec- brieOy hurst through and then ireWt ^ 

what* both groups produced this !i ve P/e of perhaps L-i, but unlikely to develop; but it is This change of emphasis has retreated from 900, nobody v one time on Wednesday, 
week, with LB’s haLf-v^arnrofits there could be greater rewards something that the analysts been a gradual trend; Panmure’s seemed particularly worried be- the Dow was above 910i up s - 
K up from £I-25m. to L. 03 m. pre- f 5 * eli wlth mor ® scope *° r m,gbt reJnembe 5 when they are point is that the company is ?* ? oi . mSl . bu ! eas S d ba £ k ? y 


nil < c . .. WPPK with T.K q halF-Vf*ar nTVvfit* ^ a giauuiu ul'uu, rdmiimed 

fr»iu ran « 1 Brokers ) 47 Thcre remauls a speculative uo f rom£i^5m toMMmnrZ “ wel1 with sc °pe f ° r might remember when they are point is that the company is , 4 . # ... _ . 

Toys a 73 9aVQur aljout market ' w,th tax. and a 77 uer cSt^SiS m Ugilter management, and the valuing warrants on the basis now a different and better “f** °“ 2? 431 gain thc ^ d of the dav * 

-J. very strong performances at one Marley for growth overseas of share price growth for as animal than it was In 1964, to$d *5? th %P ow rf at 908 ■ . 

S.W SMK £ sBSt&sas assser-^— ESS-Sr — » 

day's close, and at 419.3 stood British Printing and BSA. The lust £41o -°° 0 last time - When balloons 20 of 170p for warrants imo Slater r ” 

at its highest level since way weaker performers, on the other Both performances, of course, ° Walker at 300p against the cur- RaL-pre cfill 

hni-t in .Tannarv- 1QTO Rut luct- hand ir*/»Inrit> snmp “ ninlihr 11 mflprf mnrp than hAttpr vnlnmp ain on rl Pn>n : n... - . DaKCfa OL£U 


at its highest level since way weaker performers, on the other Both performances, of course. 


back in January 1970. But just band, include some “ quality " reflect more than better volume up — or down 


rent price of 284p. But given 


apmiy 10 get inrougn aw ana m}sIlt woU h3Ve produced a 
stay above it larger loss than the 2.27 point-* 

This was accomplished on Mon- the Dow actually fell, had not a 
day and Tuesday and held on the tiny bank in St. Louis. Missouri, 
next two days. On Monday, draw- the S54th largest in the country. 


exams were straightening their BP. The sorry sag a of gold to nearly a fifth of capacity and illustrates what is meant to priC g ofMOp acc ount for nearly 19 N . ort ? _ American 

ties and dreaming of fortunes, shares — reflected in a fall of replaced it with new kilns where Jl app ® n in warrant market gQ „ ercen t of the DroDOsed bid w ? leat CI ? P kas l°°ked like pro- 
the impetus began to falter, some 17 per cent, in the Finan- labour costs may be two-thirds You b “ y a l° n 2-term option to ^ Wlgham-Ric hardso n there I- mg a bumpar one j^r some 
With the pound hardening cial Times Gold Mines Index lower: stock clearances have also subscribe for a given share at ig , takine this hit of weehfs hard 

against the dollar and continu- since President Nixon's package been a help — as they were in a £i vea P nce: and aince arithmetic with a Dinch of salt ? tat ^ t3CS '"~ U ' S - Government pro- 

warrant costs much less than -.I n “ u sections of an 18 per cent, rise 

the shares, its prospects of *** HacK rage over 1970 and 6 per cent, over 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. ind Ord. Index 

Vday 

416.8 

Change on 
Week 

4- 7.4 

1971 

High 

419.2 

1971 
Low . 

3053 


Treasury 3*: 1 977-00 

Court Bros. ‘A* 

Dowty 

Equity & Law 

£80j 

211 

130 

292 

4-J 

4-25 

+ 9 

rf-39 

£80! 

211 

134 

. 298 

£691 

120 

70 

■ 213 

- Hopes of cut In Bank Rate 

Good preliminary results 
Chairman's optimistic statement 
Buying in a thin market 

Fordath 

Hoover ‘A * 

777 

495 

+35 

+25 

' 180 

515 . 

- 170 

255 

- Bid from Hcpworth Ceramic 
Investment demand 

Kennedy’s (Bid re. Mrchts.) 
Kitchen Taylor 

Lucas (J.) 

139 

42 

276 

+33* 

-11 

+23 

139 

75 

277 

61 

781 

156 

Press comment 

Disappointment with property deal 
Good investment buying 

Marley 

Muirhead 

Pacific Copper 

720^ 

45 

93 

+77! 

+ 13 

+21 

127 

76 

140 

37! 

47 

47! 

Good third-quarter figures 

Buying in a thin market 

Cadta financing hopes 

Ultramar 

290 

+21 

296 

166 

Broker's favourable circular 

Vaal Reefs 

475 

-45 

585 

460 

Fair in free gold price 

Vickers 

81 

-11 

83! 

52! 

Investment recommendations 

Wettorn Bros. 

65 

+10 

69 

38i 

Press comment 


appreciation can be multiplied r ru~ c the previous best harvest In 

consiaerably. Our illustration Ane lor 1969— offer scant comfort to the 

does ' not exaggerate what has Hawker srm* 1 consumers. Import 

happened in the past: at the h « mBa levies are sfeeing to that. One 

end of 1969, the bid battle for „ ?°J 5 J? 1 ? variety of U.S. maize has 
Berger Jenson took the warrants 5 th dropped a fifth in price over the 

up 400 per cent on a mere 30 J.J'SjLff'SHS? past tw ° montbs - aad the trend 

per cent rise in the underlying S? «^^K5SL£?S continues down. But a con- 


Capital and Counties wdiich 


came out with a loan stock issue 'Sce^the %^‘S the ut “ e better tban th ^ 

plus warrants early last June. were last August, when the 

A-t that stage, with the shares ove r the last four weeks the F T shortages were at their height 
at 84ip. the warrants could be ^ a S Sd S'. Thus the independent bakers’ 


grain prices in the hands of an 



vahHHl conservatively M ** SST-dSTM “to 'S Utest “ 

Last night the prices were 10lp beeB among top per- per cent} a loaf , is backed by 
and 49p respectively. ' formers with a rise of 6.7 industry arguments. 


the arithmetic is not 


puueuis sector, uaus-w De _ c ent) a loaf is backed bv in S some additional encourage- caused someth inti of a stir by 
has been among the. top pet- 28 J me nt from the relative orderli- cutting its prime rate. By the 

formers with a rise of 6.7 maus^ Mgumentt. ness Qf ^ foreign eschange time all the big banks bad said 

p0j- cent given the pattern of recent M « .i..,. ....-Mi. »* ..-.c nMm.h,ni *,n#f i... 


markets and the relative strength it was premature and by the 


. , . pci. vwu. — , , . , . uiaiiicu aiiu uic ickdu.c aucuKUi 11 nou ^lciuuiwiv uuu u,r cur 

always as simple, or as poten- The case for HS at this level wa 8C awards, the latest hitting 0 f dollar on them, the Dow time the markets had found out 
tzally profitable. There is a ^ sujnme d tip m a recent survey distribution. Whether the in- rose by 11.47 points. Volume how tiny the bank really was. 
warrant into Trust Houses Forte u„ deoendents’ break with CBI barelv exceeded 13m. shares the Dow had recovered all of 


MINES IN THE NEWS 

While the dust settles 


warrant into Trust Houses Forte b Panmure' Gordon which dependents' break with CBI barely exceeded 13m. shares the Dow had recovered all of 
costing 34p a share against the n „ ir1fc mirthat the «hnm restraint will spill orer on to (just 40 percent of the previous what had been a five-point deficit 

share price of 127p— which looks J2I? recovera S sharefS ^ Mjor producers remains to Monday’s record) but there was Yesterday the Average put on 

like a good gearing ratio. Un- Kll -iTSSiMllv un In b e seen- - w ^ AB Foods a two-tenme edge for shares ris- 2^ and finished the week at 

fortunately, the -warrant exer- ^ “ P apparently still calling the pric- mg ia Pnce over dedmers. 9QS35. 

cise price is 1&0 d so in theory Iu< ? n ’ ., Z en yoars ino timp that mav n«t hp JikeJv Even *e economic news for To many brokers, this hiatus 

lomeone could bid SuiTfoJ HS was heavily dependent on e Jf* July, which had almost been for- in the upward surge is both 

the enniL military aircraft; since then the adjustments may be dis- gotten ^ t b e recent excitement, normal and healthy Just as 

sF'J ‘v.i?* S5 B, 5L P ? group has expanded more into ^° u ,7 ted ln a L P( e of for was better: the cost of living only grossly oversold markets ought 

68 per cent and the warrant dvil aviation and has also Spillers — which took the went up by Oil per cent (it had to go up. so heavily overbought . 

price by precisely ml. Admit- moved lntQ nD n-aerosnace acrivi- wooden spoon, in 1970 with a 30 been 0.5 per cent, in June) markets ought to go down. The 

tedly, such a situation is highly ij - h - These now P er ceDt - reverse pre-tax— but while sales of durable goods key is the extent of the correo - 

account for lo'uer centof total Banka Hovis has been trailing picked up by an encouraging 3.5 tion. The optimists are saying 

account for ou per cent, oi total markGt ] a tpiv Per cent over the previous now that the market can correct 

capital employed, and 54 per me market »«?■ month. itself without going below 9 00 

cent of trading profits last year. UniOOKeT Tuesday was even better, the and can then break out again. 


TV Radio 


BY KENNETH MARSTON 


* Indicates programme in 
black and white. 


WHILE the outcome of Presi- 
dent Nixon’s economic crisis 
measures remains to be seen, 
particularly as far as inter- 
national currencies are con- 
cerned. Gold shares have sunk 
to new 197J lows this week. The 
basic reason, of course, has been 
the disappointment felt with 
the free market price of bullion, 
which has continued to sag. 

On the other hand, one might 
have expected Golds to have 
played their traditional role as 
u hedge against the currency 
uncertainties. One reason why 
they have nm done so is that 
South Africa has decided, fur 
the Time being at least, to peg 
the value of the rand to that 
of the dollar. The Republic 
will thus continue to earn the 
same amount of dollars for its 
unld. 


official price of gold the benefits 
would far outweigh any likely 
currency exchange rate changes. 
Meanwhile, it is interesting to 
note that in the year to Juno 30 
last virtually all South Africa’s 
gold production was sold on the 
free market at prices above 
the official S35 per ounce. And 
the premiums so obtained rose 
front from R2.9m. in the Sep- 
tember quarter of 1970 to 
R20.Sm. in the June quarter of 
This year. 

The Australian mining market 
has been trying to go better 
this week, although it was look- 
ing easier yesterday. As far as 
the country's Northern Terri- 
tory uranium potential is con- 
cerned. sentiment has been 
helped by some fresh good 
values obtained up there follow- 
ing the keen disappoi ament of 


the down-grading of Qaccns- 
Rand and dollars land Mines’ Nabarlek discovery. 

From The South African point 
of view this makes sense be- £// CUtlUfil I ttlUCS 
cause if the rand had moved The latter company has now 
up with sterling, the Republic's made two more finds and at one 
important dollar earnings from of thorn, about 20 miles south- 
gold sales would have shown a west of Nabarlek, high values 
corresponding fall when con- have been obtained from open- 
verted into rand. As far as U.K. pit sampling which range up to 
shareholders are concerned, a rich 460 lbs uranium 
however, the present rand* oxide per short ton of ore, 
dollar pegging means a slight although this particular value 
red u cl ion in the sterling value was only over a length of one 
of dividends paid by South foot. The news has stimulated 
African companies. shares of Pancontinrntal. which 

If. after all, there were to be has a prospecting area adjacent 
a substantial increase in the to the discovery in addition to 


the company’s other promising advanced to 9453m. from 
prospects in the region. $37.5m. in the same period of 

Then, too, the Austrian sub- 1970 „ hn toB , re3cbei 
sidiary of Canada s Noranda. . oe . ~ _ , „ 

which owns about 7*. per cent ® 85 Sra - Iates t increase 

of Queensland Mines, has ob- Ia rg el y reflects the CRA share 
tained further good values at of higher earnings from the 
the Jim Jim prospect. This lies Hamcrsley iron ore operation in 
to the south-west of Peko- Western Australia. 

Wallsend's Ranger 1 find which. _ . . 

in turn, is to the south-west of 0n ^ other hand - CRA was 

Nabarlek. hoping that prior to the latest 

Noranda’s latest values have U.S. measures its consolidated 
ranged up to 44 lbs per net earnings for the full year 
short ton over 35.5 feet. Clearly would show a modest increase 
the whole area is shaping up to on those of 1970. Now, how- 
be a major world source of ever, the company says that this 
uranium, especially when it is ^ope has to be modified bv 

St red F SS trs the Iikely effects of changes in 
fn °n,h n forei Sn exchange rates. Even 
so ’ 1 feel that the Changes may 
Kr tnl U better than ^.o not make ^ miK . h differ- 
lbs per ton. e 

As far as Australian company ' 
earnings are concerned, the fall what is not going to help 
in base-metal prices has told its matters is the fail in the RTZ 
story. Consolidated Gold Fields §r ou ? s New Broken Ilill lead- 
Australia has announced a net zinc-silver profits for the past 
profit For the year to June 30 half-year which has resulted in a 
ni' $9.6m. against Si 2.3m., but c . ut in tij e latter’s interim divl- 
this has not stopped the for- t * end 1™°* 10.7 cents to 6 cents 
ward-looking company from (2-Sp). Furthermore, a forecast 
raising its dividend to 17 J cents “significantly lower” profits 

from 15 cents last time. ’ for lbe Tub year has been made. 


BBC 1 


RTZ problems 

The Rio Tinto-Zinc group is 


for the full year has been made, 
and this comes as no surprise to 
my friends on the London Metal 
Exchange. 

They reckon, however, that 


also facing harder going. But ‘"f *° we J* r ’ 

for the first half of this year p ° . i “J anc . have 

n re-tax earning nf itc ffll.7 ner n0W ““e back to ° far . POrating 


Three U.S. 
subsidiaries 
for Eire 


NEGOTIATIONS for setting up 
three new subsidiaries of Ameri-f 
can companies in Ireland have] 
been compfeted by the Irish In-' 
tiusiria! Development Authoritv. I 

Baxter Laboratories of Norton! 
Grrne. Illinois, is to build a 54.000- 1 
square feet factory on a live-acre] 
>hc at Castlebar. Co. iUayo. 
IniTintly 50 people will be em- 
ployed there, making health care 
products. 

Venice Industries, of New York, 
will take a 21. 000-square foot 
factory on a 12-acre site an Cobh. 
i:o. Cork, making garments and 
double-knit fabrics. To beein with 
i he factory will employ S7 people, 
increasing to 162 by 1073. 

Fine Arts, a subsidiary of 
Vile Goller of Kansas City, will be 
on the Tails? ht Industrial Park. 
Dublin. A 20.000 square feet 
printing and lithographic factory 
Is being bwdt- 


Extension to 
BR research 
centre opened 


BRUKEL HOUSE, an office and 
I laboratory building at the Railway 
I Technical Centre. Derby, was for- 
> molly opened yesterday by Sir 
(Henry Johnson, chairman of 
! British Railways Board. It marks 
la further stage in the growth of 
j the largest railway research centre 
j in the world. 

Brunei House will he occupied 
by scientists and engineers work- 
ing on the application of mechani- 
cal. civil and chemical engineering 
technology to railway operation. ' 

The Railway Technical Centre, 
opened in 1964, represents an 
Investment of £4m. and provides 
a central concentration of tech- 
nical activity tn British Railways, 
notably research, design and 
development. 

Tho new building was designed 
by Bernard Kaukas, chief nrehr-; 
tect. BRB. and built by Holland ; 
Hanaen and Cubitts (MidJancL./. 


. pre-tax earnings of its S0.7 per “J pointing 

t cent.-owned subsidiary. Conzinc ^ e , pres . ent 

. Rlotinto or Australia, have ! 

\JJs- consumers are in a position 

— to play it cool until the effects 

of the U.S. measures make 
1 Pivil QprviPO themselves felt. And they agree 
j v^i > it kJti v IV.C with me that in the longer term 

I A»kr the U.S. reflatlonary edicts 

i ClltS DOT tO UC should increase the demand 
! . there certainly for zinc and 

j inmscnmmate ***»&& ^ as weu. 

I i LORD JELUCOE. Lord Privy ba J^ fa ” e " 

! Seal, assured civil servants in It/Zl'T 4Sop ^ ut 

; | Edinburgh yesterday that the lb ? y stin have, among other 
,■ Government would not reduce things, a stake in the huge low- 
,!the size of the Civil Service by cost copper-gold operation on 
' making indiscriminate cuts. Bougainville Island which is 
He told reporters after meeting now expected to start up ahead 
civil servants: “Wc have a very of the scheduled mid-1972. 

; clear commitment to reduce the T 

I size of the Civil Service and tho ^ back New Broken Hill, 
j Prime Minister has made it clear especialy as it looks as though 
that this Government is not going the troublesome UJC lead-zinc 
!to do it by indiscriminate cuts smelting operations are going 
We are exercising stringent to be taken Over by CRA. And 
economy re this field.” j wnnld st j 31 not m i e out lhp 

Lord Jell icoe. on a two-day ■ possibility of a take-over by 
Visit to Scotland to meet civil New Broken Hil, now an Aus- 
servants, said the Government's tralian ramn-wv hv CTt A Fur. 
(current examination of the man- SS21““S^K.SS A ^ 
j power question would result in a Bouga i^ d e partJy ' 

[White Paper to be issued later P aid snares at 92p compared 
■ this year which would review with 14Sp in May. could now be 
• the functions of Government. worth picking up. 


9.50 ajn. Powerboat 71: story of 
the 11th Daily Express Inter- 
national Offshore Powerboat Race. 

12.15 pan. Two in a Tiger. 12.40 
Week-end Weather. 

12.45 Grandstand: 12.50 Footb^J 
Preview; Lla, 520 Powerboat 
71: Daily Express Race; 1.35, 
2.05, 225, 3.05 Racine from 
Goodwood; 220, 250. S20. 420 
International Athletics: Great 
Britain v West Germany: 3.45 
Rugby League: Lancashire 
Cup Final; 4.50 • Results 
Service. 

SAS The Pink Panther. 

6.05 News. 

6.15 Great Zoos of the World: 
Frankfurt 

6A5 Saturday Western: "The 
Man From Laramie.” 
starring James Stewart and 
Arthur Kennedy. 

825 It's Lulu. 

9.10 A Man Called Ironside. 

10.00 News. 

10.15 Match of the Day. 

1L)5 Parkinson: conversation, 

guests and music with 
Michael Parkinson and 
Maria n Montgomery. 

, All Regions as BBC 1 except at 
the following times: — 
i Wales— •12.15-1225 pjn. Cadi 
i Ha. *6.15-6.45 Tony ac Aloma. 
10.15-1 L15 Match of the Day 
includes highlights of Welsh 
fixture. 

Scotland — *5.00-520 pan. Sports- 
reel. *10.15-1050 Sportsreel. 1050- 
11-15 My World . . . And Welcome 
To It. *12.02 aun. Scottish News 
Headlines. 

Northern Ireland— ' *525-5.45 p.m. 
Sports Results and News S umma ry 
from Northern Ireland. *12.00- 
1220 a.m. Sports Final, followed 
by Northern Ireland News Head- 
lines. 

BBC 2 

3.00 p.m. Saturday Cinema: 
*• Carve Her Name With 
Pride," starring Virginia 
McKenna, Paul Scofield and 
Jack Warner. 


I News, sport and weather, 
i Powerboat 71: DaDy 
Express International Off- 
shore Powerboat Race, 
i Cousin Bette, Part 4: Bitter 
Harvest 

i One Pair Of Eyes: You’re 
Never Alone with a Stately 
Home, says Lord Montague 
of Beaulieu. 

TV Wonderland: Opening 
show of the International 
Radio and Television Ex- 
hibition in Berlin. 

Film Night: Introducing 
Kirk Douglas. 

News on 2. 

Midnight Movie: “Slightly 
Honourable.” starring Pat 
O’Brien, Edward Arnold 
and Broderick Crawford. 


ANGLIA 

12JS P.m. All our yeCTerdays. 5 JO 
The Ravers. SM The Fllntstones. 
6J5 Albert and Victoria. M5 Jokers 
Wild. 7-15 Des O 'Connor Show. U5 
" Living It Up." starring Dean Martin. 
Jerry Lewis and Janet Leigh. UJB 
Marcos Welby. MD. 1 2 J -0 a.m. Reflection. 

ATV MIDLANDS 

12JB pjh. To-morrow’s Horoscope. 12.1 S 
Joe 90. 5JB Last in Spare. fcJ5 Tbe 
Odd Couple. *645 Saturday Feature Film: 
■’ The Doctor and the Girl." starring 
Glenn Ford. Charlds Cobera. Gloria 
DcHaven and Janet Leigh. 8.2S The 
Smith Family. 9X0 Des O'Connor Show. 
•UJO Whiplash. 22.49 Popeic. *1145 
Personally Speaking: Mary Whltehousc. 


LONDON 

1Z.20 a.m. RAC Road Report 
lt25 Farmhouse Kitchen. 1150 
Thunder birds. 12.45 p.m. News 
from ITN. 

1250 World of Sport: 12.K On the 
Ball. 120 They’re OffS 150. 
2.00, 2.30 and 3.00 Racing from 
- Bath: 1.45, 2.15 and 2.45 

Racing from Newcastle: 3.10 
International Sports Special: 
Boxing from Los Angeles; 355 
Resuits, scores, news; 4.00 
Wrestling: 5.00 Results Service. 

5.10 Catweazle. 

5.40 Albert and Victoria. 

6.10 News from ITN. 

6.15 No, That’s Me Over Here. 
6.45 The Des O’Connor Show. 
*7.45 Nearest and Dearest. 

•S.15 “ Up From The Beach,” 
starring Cliff Robertson, 
Red Burtons, Marius Goring 
and Broderick Crawford. 
10.00 News-at-Ten. 

10.10 The Guardians. 

11.10 The Best of Aquarius: 
Nuremberg-City of The 
Master Singers And The 
Master Race. 

11.40 Manhunt. 

•12.40 a,m. Photoreport: Fleet 
Street's Not A Place, with 
Rev. Dewi Morgan. 

All TTV Regions as London 
except at tbe following times:— 


BORDER 

mo am. Arthur, 1205 pjn. Ail Our 
Yesterdays. 500 On the Buses. SjW 
The Smith Family. US Border Sports 
Results. &2fl Feature Fflm: " Where’s 
taarlejC " sjarrinu Ray Bolyer and 
AUynJtfcI^rte. b.bo Dcs O'Connor Show. 
9X0 The Caardlans. WJll Theatre of the 
Stars. JUS The Pursuers. 

CHANNEL 

505 pjn. Tho Man from U.N.C.L.E, 
6.15 Tbe Comedians. 6. IS The Saturday 
Film: ’• witness for the Prosecution ” 
starrtag Tyrone Power. Marlene Dietrich 
and Charles Laughton. 9M) Des O - Connor 
Show, lull Strange Report. 

GRAMPIAN 

_ The Adveotures ot Tvrtxrio- 

505 U.P.O.. 605 wsinaircr’s World at 

Jftjulc. 7410 The Saturday PUm: “ Mar- 
jorh- MomJngstar" starring Natalie Wood 
A™ KfUy 9.00 Des O’Connor Show. 
1AI5 The Odd Couple 10.00 Match Re- 
port. mjfi Tbe Guardians. 

GRANADA 

Sangrar UOD p.m. Spider- 
man. 500 U.F.O. US The Buss Bunny 
Show. 630 Tho Star’s The Limit. 74HJ 

fS5*yj2?"? , -nHP °' Cc «nor show, 
prom a Bird's Eya View. aos 

1440 Tl “ f Greatest Show 

on tartb, 

HTV 

12-U p.m. Bush Boy. lino Tomorrow’s 
Horoscope. SOO The Flioismacs SM 
cS.- 3 -.,’” 15 ? 1 Saturday 

^5c°sr rshow ’ ,j, ° o « art “ ent 


SOUTHERN 

UOfl P.m. All Our Yesterdays. 5J5 The 
Man from U.N.C.L.E. 605 The Golden 
Shot. 7.05 Doctor at Large. 7.35 JoKers 
WUd. 8-05 Des Q’Conoor Show. 9.05 The 
Saturday Film i Part V: " \ Married a 
Monster from Outer Space.” starting Tom 
Tryon. 1800 The Saturday Film il»an !>. 
1IL45 Southern News, 1035 The Guardlaw. 

TYNE TEES 

*21J0 ajn. All Our Yesiordays, HOB 
Conoon Carnival. 1115 p.m. H R. 
Pufnscnf. 5-10 Bonanza. *6.15 The 
satantay Comedy PUm: "She’ll Have to 
Go.” starring BoP Monk house and Ilamr 
Jacques. 830 Des O’Connor Show. 938 
Tho Guardians 10 00 Jake’s Scene. U30 
Marcus Welby. MD. 


ULSTER 

*12-15 pjn. Woohinda. 500 The Greatest 
Show on Earth. *605 Tbe Saturday 
Picrere: ■ Stage FrlKht.” starring Jane 
Richard Todd and Muriene 
pietricn. 8. DO Hawaii Flve-O. "835 Uteer 
wort* Reanlta. 9.00 Des O’Connor Show. 
"HP ™. Couple. 10.40 Marcus • 
Welby, MD. 


_ WESTWARD 

“^ T, ‘ /U1 Otu - Vcstcrtars; The Arts. 
Mr- ftP£T. 505 The Man Irom ’• 
P'C-LE. 605 The Comedians. *635-. 
The Saturday Filin' " Witness for the 
Prase co faoo " starring Tyrone Power, ■' 
Mw-lene Dlotrieh and Charles LausMon. - 
Kin. 9.00 Des O’Connor Show.. 
UOO Stnamse Report *12.05 a.m. Faith ' 
ror Lifp, 

YORKSHIRE 

1130 a.m. All Oar Yesterdays. 12.08 
Cartoon Time. 1205 p-m. H.R. Puftianif. 
5.10 Gunsmoke. 605 Cartoon Time. "*.w- 
Saturday Film Comedy: ■■ Keep It CieSrfV. •. 

spilt. B.OQ Des O’Cotinnl 
snotf. *9 MB Division 4. IOOO /«*»■*■*■ 
Scene. UAO The Guardians. 


TV Top 20 


SCOTTISH 


* Ph 0 ™ 1 * Five. 5.15 Cunsconire. 

^ TOa Smith Family. 6JB Saturday 
A«ion Merle: •• Apache Uprising.'* star- 
rlng Rory Calhoun 8J8 On 
AflB Des O'Connor Show. IOOO The 
Comedians. 10. an Match Report 1035 
The Guardians. 1135 Late Call. 


RADIO 1 W7m 

Tlrnu checks, Qp-to-Ulc-minuie traffic 
reports and news summaries ai S-'lO a.m., 
4.00, S.TC, T.OO. 730. S .00. 6.30. 94U. 1030. 
1130. 12.30 pjn., 1.30. 330, A30. 5.30. 
16.30, tza, 10.00. 1LM. H raJdnUbr, 
1.00 ajn., 3.00. Weather at 6.32 n.ra.. o.o2. 
6.32, 7.02. 7.32. 8.02. 3.32. B.J2 p.m.. 
"Oi a.m. 

1 530 ajn. As Radio 2. 832 Ed Stewart 
with Junior Choio.'. 9^ Stuart Henry. 
H00 The RoaKn Show. 2.00 pan. Scene 
and Beard. 330 Vlrun Stanahall’s Radio 
Flashes. 5JH Tony Blachhnrn: Live at 
Fire. 6.00 Mike Raven. 732 Country 
Meets Falk. 830 tn 2JE a.m. As Radio 2. 


World Cycling Chamirtnnshms; 5.00 Sports 
Report. 6JU Lfcsten to the Band. 630 
Take Yoar Partners. 738 Sports Des*. 
732 The Proms: Gilbert and Sullivan— 
part 1 . excerpts from ■■ Pauence.” 
’’ Ruddlfcore " and *- The Gondoliers." 
830 Sounds Easy nrfeh Barry AUdfe. 
830 The Prom part 2. excerpts from 
“ The Sll^re^ur. ,, ” lotanthe." 10JQ Racing 
Kendra. 10 M Ray Moore’s Saturday 
Night. 12-03 Midnight Newsroom 
1235 a.m. sight Ride. 2.00 News. 


*35 Arabella. Act S. 935 The Orlrin of 
Fire: talk, 10 -IS Arabella, Act X 1L05 
Composer and Interpreter Bach— nramo- 
Phone record. U38 News SBmnSy 

Radio 4 j3om: vhf 


RADIO 2 


1,500m; VHF 


News summaries at 530 a.m.. 6.00, 630. 
1 7.00. 730. 8.00. S30. 9.30. 10.00. 1L00. 
12 noon, 1.00 p.m., 2.00. 6.00, 730. 10.00. 
ILOil. 12 midnight. 1.00 a m., 2.00, Wdather 
i at 5.32 a.m.. 6.02. .6.32. 7.0, 732. 8.02. 
S.32. S.K pan.. 105 a.m. 

; 530 a.m. News. 532 Brcgtfast S Dedal. 
1 137 Racing BaJIertn. 832 Ed Stewart with 
Junior Choice. 935 For Younger Listeners. 
1032 Joe Henderson introduces Melody 
Time 1232 p.m. Diclc Emery says That’s 
Showbiz. 132 Ttw Radio Orchestra. 
2JB-&55 Sport on 2. 2.02 U De-CD : ;.io. 

Z.V). 3.10 Racing from Goodwood; 230, 
230. 330. 4.4S CricVet: County Champlon- 
stup; 230. 2.50. 336, <«. Athletics: Great 
Britain and Northern Ireland v wear 
Germany; 3.45 AOsociatlpu Football: 4.« 


RADIO 3 464m; VHF 

8.00 a.m. plows. 835 Aobadc: Offenbach 
orch. Rosenthal. Gershwin. Satie orcb. 
MQhaud. 930 N’ciro. 935 Uaster Worior 
Couperin. Scriabin. Bach. Chopin. XL09 
Edinburgh International Festival. Part 1; 
Dobusyy. Mendelssohn, Martino, n 
The iDTrrrai: talk. 12.00 Festival Concert. 
Part 8: Rrohzru. 1235 pja. Music by 
Haydn and Dvvtmne on gramophone 
records. un News. 135 Orchestral 

Concert: Rossini. Berlioz. 235 Afternoon 
Sequence: 2 .(Dt Bart ok. 233 Folk Music: 
235 Copland and Ives; 3 10 Brrg: 3j3 

escerpts from Verdi. «B5 Beethoven. 

Schubert: piano recnai. S.05 The Week 
Ahead. 530 Jazz Record Reouests. 630 
Prasue tnUTnotipna! Spring Festival: 

BondcJ. Haydn, Hans Keg, Berg. Haydn. 
7-2 Arabella: Opera in throe Acts. Act 1 
f gramophone records' 82 Cambridge in 
Crists; extracts from a I7rb-cenfury 
cootwivcrsy about freedom and uthority. 


*2 a.m. Outlook. £30 Regional 
and weather. 730 News. 7,S On S 
Farm. 7JSJ Today’s Papers 735 n,,rtJ!S 

!•» RWhmar news ^ wa£r° *S 

Today: maaazinu. The News *js TnH^v 

■as ; ■» »»« « i 

Polities. 1035 Daily 
Service. M30 Another Tlmo. AnSftef 

1240 GIIben and SoUivan- re- 
« e f aKr|lls rrom tho Savoy Operas. 
Ji00 Snorts Pamde. 1225 P^ru 

weather and programme 
S’ News. US 

Does the Team Think? lk Afternoon 

So a FU'm Thi, Wl?rtclKl w «nao'B SSml 
rum Tune presents Rich art Cham, 
hcriain. ojo pj<* at the week. 52 stand 
5J ?- Weather unl1 Programme 

nt*w9. Ss Q clock Nows fc-ic t .nto. 
from America. A 30 SWrt# ScavioB ^30 
Desert Island Discs. 730 Rgy Rndd’n 

our Dartnnm. 11.05 


Week emling August 22 

Home. 1 

viewing 

I Miss United King- 

. _ d 0“ . BBC 6.75 

z Coronation Street 

Monday Gran. 6.6s 

3 Sex Les Yorks. 6.3 f 

4 Never Mind the 

Quatitj’ Feel 

the Width Thins. fl23 

4 Coronation Street 

Wednesday ... Gran. 9.25 

6 Public Eye Thms. 850 

6 News at Ten, 1 

Wednesday ... ITN 6.2C 1 

8 The World of 

Whicker Yorks. 8.15 

9 The Sinners Gran. 5.95 

10 Opportunity 


Knocks 

11 The Sky’s 

Limit .... 

12 Alexander 

Greatest , 

13 News at 

Monday , 
13 Npwg at 
Tuesday . 


Thras. 5.W 

the 

Yorks, 5.8C 

the 

ATV 5-K 

Ten, 

ITN 5.65 

Ten. 

ITN 5.65 


15 Dowaeer in Hot 

Pants Thms. 5.« 

_ London 

16 Doctor at Large Wkd. S.4C 
A Man Called 

Ironside BBC 5.# 

18 News at Ten, 

Thursday ITN 5-2C 

19 Wh*re the Hlver 

Bends BBC 5.15 

20 This Week Thms. 5-Or 

Figures compiled by Audits ol 

Great- Britain for- the Joint 
Industry Committee for TeJeri 
sxon Advertising Research.- 
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Unit trusts Your savings and investments 


Abbey under \Gilt-edged attracts the buyers 



new team 


BY STANLEY GUYER AND WILFRID PICKARD 
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BY KEITH LEWIS 

ONE OF the most astonish- 
ing things about Abbey Life is 
the way in which it has con- 
tinued to thrive following the 
waifrout last October of its top 
six executives. Under the 
managing directorship of Mark 
Weinberg, now head of Hambro 
Life Assurance (a completely 
new life assurance company 
with the backing of Haxnbros 
Bank and naturally enough an 
arch rival). Abbey became the 
• fastest moving group in this 
sphere in the U.K. It was con- 
fidently predicted that Abbey's 
sales would diminish, if not at 
i first due to the confusion, then 
i later as Hambro Life got under 
Sr * way. But instead of sales being 
siphoned off — a safe enough 
. prediction in view of the fact 
that HL took 100 Abbey staff, 
50 as head office personnel and 
the remainder as salesmen of 
varying rank — the two groups 
have both managed to carve out 
a healthy slice of the market 
The promotional trial of 
strength between the two has 
served merely to expand the 
^ market — contrary to the experi- 
ence of unit trusts which appear 
to have a basically resistant 
r - public on their bands. 

\ Indeed, Abbey Life has just 
f had its most successful month 
, ever, making three consecutive 
record months. Sales of single 
premium policies in August 
(business closes on the 25tb of 
" each month) amounted to 
£3.50rn. of which £2. 77m. came 
via property bonds, £100,000 
through Equity Bonds and the 
remainder through Abbey Selec- 
tive Investment Bonds. It is 
^ reckoned that the total single 
premium business fetches 
roughly £8m. per month to the 
"7 industry, which amply demon- 


to attract any salesman costs 
Abbey an average £27 per 
capita and the training from 
there on a further £100; the 
whole process is said to take 
roughly six months before an, 
individual becomes fully i 
Hedged, 

An Abbey “ agent ” of aver- 
age ability can expect to earn 
upwards of £2,500 per annum, 
though it is instructive to learn 
that the top Abbey salesman last 
year — who also happens to hold 
a fairly senior management post 
— grossed over £30,000 in 1970. 

For all its success, one of the 
surprising aspects of Abbey is 
that its investment performance 
is fairly unexciting. Neither is 
Abbey a member of the Life 
Offices Association, which rep- 
resents the establishment of the 
life assurance world. This 
relates to Abbey’s commission 
philosophy, which diverges in 
fairly minor areas from the 
accepted structure — namely, the 
standard commission paid on 
pension business, the rate an 
single premium, annuity busi- 
ness and, possibly most contro- 
versial of all, the volume 
expense allowance, which effec- 
tively allows added commissions 
on bulk orders. On the latter 
point in particular. Abbey 
argues that commission rates 
within existing cost structures — 
in other words where they have 
no effect on policyholders’ 
premiums or pro fits — should be 
allowed. 

What type of investor, then, 
makes up the bulk of Abbey's 
policyholders? Apparently, the 
average age is between 45 and 
65 years of age and the average 
male has a salary well in excess 
of £2,000 per annum gross (at 
least the property bond inves- 


THE GILT-EDGED market was 
not unduly disturbed by 
Thursday’s no-change Bank 
Rate announcement This still 
leaves a cut in the rate as a 
reasonable bet for the future. 
And something to go for is 
always good for prices. 

The prices of British Govern- 
ment stocks have been relatively 
firm during the period of cur- 
rency crisis that was touched off 
by America's non-convertibility 
announcement a fortnight ago. 
The hope is that as part of the 
American package interest rates 
may have seen their peak for 
the time being — the U.S. 


Treasury Bill rate has already 
fallen to under 5 per cent.— and 
that in this country the strength 
of sterling and our favourable 
trade balance are both con- 
ducive to a firm gilt edged 
market. 

Added to this the long tap 
stock is thought to be running 
out and a new Government issue 
to replace it will carry 'a coupon 
rate below that of Treasury 8J 
per cent. 1997. Certainly the tap 
price of this issue has moved up 
to 98J compared with 93i a 
month ago. 

At the present price the flat 
yield is 9.2 per cent, giving a 


grossed up equivalent of the net 
redemption yield of 9.3 per cent, 
to its repayment in September 
1997. 

Among the medium dated 
stocks the shortest to give 
5 per cent, net is Treasury 3! 
per cent. Stock 1977/80 where 
the price of SOI shows an 
interest yield of only 4.38 per 
cent, but to repayment by June 
1980 the gross equivalent of the 
net redemption yield is S.15 per 
cent. 

For investors looking for 
capital appreciation rather than 
income and to whom the exemp- 
tion from capital gains tax on 


gilt edged stocks held for more 
than one year is the prime 
motive, one of the cheapest 
stocks is British Transport 3 
per cent. Loan 1978/88. Here 
the fiat yield at 57 : . is 5.3 per 
cent, and the gross equivalent of 
the net redemption yield is 9.6 
per cent. 

If gilt edged prires continue 
to strengthen it must influence 
other fixed interest sectors such 
as the recent issue of Distillers 
10J per cent, unsecured loan 
1993/98. This yields 10.2 per 
cent at 104! and is still dealt in 
free of stamp duty. And there 
are others. 


WHAT THE BROKERS SAY 


Improving outlook for builders 


THE MARKET assessment of 
the recovery prospects for the 
construction and allied indus- 
tries has been improving. 

Against this general trend the 
price of Aberdeen Construction 
is now only 12 per cent above 
its low point for the year having 
slipped back over the past six 
weeks from 102p to 93p for no 
obvious reason. The results for 
1970 were admittedly dis- 
appointing. Pre-tax profits of 
£ 1.23m. interrupted the pre- 
viously rising trend that 


reached a peak of £1.67m. in 
1969. 

Last year’s 28 per cent fall in 
earnings could however prove 
in be no more serious than a 
hiccup in the company's growth. 
Difficult conditions resulted in 
a number of bankruptcies in 
Scotland that hit the group's 
trading position. Already this 
year, however, there are signs 
of recovery. The 1971 budget 
boost for the industry should be 
underpinned by the advantages 
of lower corporation tax and the 
graduated removal of SET. 

Internal reorganisation has 


produced a slimmer but more 
effective structure with the 
elimination of loss makers and 
the merging of complementary 
units. The group now holds a 
35 per cent, stake in one of the 
foremost computer bureaux in 
Scotland, and has set up a 
property development company. 
Yielding 5.4 per cent, with a 
p/e of 12.3. the rating under- 
states the prospects. 

For the year ended March 31 
J. Jarvis and Sons turned in pre- 
tax profits of £225,000 
(£169,000). Matching the one- 
third surge in profits the 


dividend was hoisted 7J. points 
to 30 per cent. The financial 
position is sound and the order 
book healthy. 

Recent contracts include 
office developments, schools, 
hospital departments, and ware- 
houses. The company has been 
commissioned to build the new 
opera school for the Royal 
College of Music. 

The shares have risen by 66 
per cent, to 9Sp this year. But 
the yield is still a generous 7.9 
per cent, and the price earnings 
multiple 8.1. A higher rating 
seems justified. 


INVESTMENT WISE no other 
British company has so many 
attractions as the RANK 
ORGANISATION. In a study 
of the group dc Zoete and Reran 
makes this claim and suggests 
that the group's growth rate is 
likely to be double that of Marks 
and Spencer over the next few 
years. Yet both are selling on 
broadly similar p/e ratios. 

The rase for Rank Organisa- 
tion rests largely on its intcrcsr 
in Rank Xerox. This Ihc broker 
argues will continue to be one 
of the major growth companies 
in the Western world for a long 
time to come, oven allowing for 
greater competition as IBM in- 
troduces new models into its 
copying range. 

With half Rank Xerox profits 
earned in D-marks, francs and 
yen, revaluation nf these cur- 
rencies can do it no harm. 

Retail trade 

Reviewing the retail trade, 
Capel-Curc-Carden sees a de- 
cline in " price awareness ” by 
consumers since decimalisation, 
and notes that higher prices 
were entirely responsible for 
the marginal rise in public 
spending during the six months 
to June. 

The broker does not rate 
stores among the likely market 


leaders m the coming months 
hut sees a good case for invest- 
ment on a highly selective basis. 
So BOOTS conics in for special 
mention as being undervalued 
relative to British Home Stores 
and Marks and Spencer: 
CURRYS on its interest in 
durables and SEARS following 
the 16.1 per cent, fall in the 
share price. 

With the vlimiffatiiMi nf 105.5 
makers in the industrial hold- 
ing subsidiary. STEN HOUSE 
HOLDINGS deserves a rating 
more in line wuh the Insurance 
Brokers sector, according fn 
Hoy, Davies, Smith. YandervelL 

Last year, the large overseas 
interest*- helped BRITISH IN- 
SULATED CALLENDER'S 
CABLES to increase profits by 
15.4 per cent, and Rogers and 
Minimum is looking lor con- 
tinued growth, amplified by 
recover v at home. 

H. SAMUEL i.i Ki.v.-d in 
Eirmmcham. and it is entirely 
appropriate that one of that 
city’s brokers'. Cutler and Cn„ 
should recommend the share - as 
undervalued. Sales and margins 
should be helped by the reduc- 
tions in purchase lax am! SET. 
Also from the until .1 ml's capital. 
Albert E. Sharp -i!gge:-l> that 
HAL LAM SLEIGH AND 
C HESTON ha.-, overcome its 
difficulties of recent years. 


mm 



Mr. J. C. EL Anderson 

** 

- strates Abbey’s dominance in tor). One third of ail policy- 
this particular field. Of that holders are women, 40 per cent 
. figure, probably £7m. is in pro- of the total come from London 
-perty bonds and Abbey is con- and the South East and a 
sidered to have a regular 40 per further 20 per cent, come from 
cental us of the available the South and South West— in 
market. other words, the Southern area 

Jim Anderson, now acting as ® whole accounts for over 60 
chief executive, makes no secret P® r cen t- The average purchase 
of the fact that he is surprised ® surprisingly high £1,500 and 
that the transition has been so 80 per cent, of single 

'smooth and that momentum has premium business is generated 
not just been maintained but from the A, B. and Cl insur- 
stepped up. Sales in the first classifications, 
eight months of the current year It is comforting to see that 
show that annual or regular the man in the lower income 
premium business is up by 7 per bracket, who is in no real posi- 
cent while single premium sales tion to take an investment of 
are ahead bv no less than 10 per this sort, is not being lured in- 
vent. Most 'of this increase has which must say something for 
resulted from the greater effec- the integrity of the salesmen, 
tiveness of the field force. Of Abbey's attitude towards in- 
the £3Jra. attracted this past vestment performance is, in 
month, £lim. came from agents, ways* strange. With the 
the same amount from brokers Equity Fund, where incidentally 
and the remainder from news- the unit price shows a 21 per 
paper advertisements. cent- rise to date this year (a 

The redemption rate at Abbey fairly average performance for 
(in round figures) is still only this type of fund). Abbey has 
5 per ccnL per annum on the roade considerable efforts to 
Equity Fund and 4 per cent, strengthen the investment de- 
iger annum on the Property partment. Hambros Bank, which 
?F un d. formerly had the job of manag- 

Andersnn claims that the ins the Abbey Equity Fund, is 
“ personality ” of Abbey has now used in an advisory 
changed completely over the capacity. 

. past 11 months, though not the On the other hand, the pro- 
basic style. The emphasis, he perty division of the Bank has 
reckons, is on more professional complete responsibility for 
management, working on "objec- Abbey’s £60m. Property Fund. 
!tive” rather than “opportunity” Many people might think that 
—though he admits that both the Bank having complete dis- 
'methods are equally effective, cretion with this fund and at 
The management team now the same time managing the 
numbers 12, as opposed to an rival Hambro Life Property 
equivalent seven under the old Fund could be embarrassing, 
regime. Areas of responsibility But apparently Abbey seems 
are said to be much more perfectly happy with this set-up. 
closely defined. ONE LIFE assurance group that 

is not having things all its own 

Prnriiictivvfv way 18 International Life 

rroaiiuivoy Insurance, the U.K subsidiary 

• The sales force itself has been of IOS. The once formidable 
run down from a peak of 1,100 sales force of 2,000 now 
at the end of 1969 to 900-plus, numbers 400 “ active ’’ members 
Ihough productivity per sales- and it is fair to say that, on 
man has increased by 40 per balance, money is still flowing 
cent on average this year. Part- out of the funds, 
tone agents are no longer used In actual fact, the whole 
and it is -estimated that two- operation has been tightened 
thirds of the total force are u p considerably and the inde- 
yirtually permanent. The re- pendent investment managers — 
Gaining 300 are considered fluid j n •* better ” days made up of 
and Anderson reckons to lose 0V er 20 anonymous City gentry 
°n average 50 to 60 men each — j s now back to eight, while 
month— probably in percentage m investment department 
terms very little different to the has been strengthened to take a 
experience nf other large life f a j greater share of the burden, 
assurance sales forces. The recent DTI intervention 

The type of person recruited into the company’s affairs — 
into the sales force is said to resulting in the appointment of 
be much more closely moni* a custodian for the assets — is 
lored than before— though the one reassuring factor, and 
wmewhat unfortunate practice another is that the Midland 
of salesmen only having one Bank's appointment effectively 
tolicy to sell for the firet six prevents the parent company 
®enths (until they earn their from taking over the assets of 
still persists. However, ILI in any way. 
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1 First-class 
business p; 


I business property 

Everyone knows that the 
prices of houses have risen 
dramatically over the years. 
The graph (specially com- 
missioned from the Econo- 
mist Intelligence Unit) shows 
how business property has 
risen In value even more 
dramatically over the last 
18 years. 

Naturally, there can be no 
guarantee that business pro- 
perty prices will continue to 
rise at the same rate ; indeed, 
values could fall as well as 
rise. But the trend has been 
strongly upwards, and, in 
our opinion, a well-selected 
spread of business property 
is likely to prove a highly 
rewarding Investment 

The present policy of the 
Fund is to invest In first-rate 
office buildings, shops and 
industrial premises in the 
growth areas of the United 
Kingdom, let on long leases 
to good quality tenants with 
regular rent reviews. Initially, 


up to 20% may be invested in 
financing new buildings in 
partnership with established 
developers. To improve yield 
and growth prospects,, the 
Fund may borrow against its 
properties to purchase fur- 
ther buildings, provided total 
borrowing does mot exceed 
25%. 

Rental and other income, 
after expenses, charges and 
tax, is automatically reinvest- 
ed in the Fund to increase 
the value of your Bonds. 

2 The security of 
Hambros 

Hambro Life Is a member of 
the Hambros Bank Group 
and thus enjoys the backing 
of one of the world's leading 
merchant banks. The Com- 
pany has a standby credit 
with Hambros Bank which 
makes it unnecessary to 
maintain a margin of liquidity 
within the Fund; it will 
therefore be able to make a 
100% investment in property. 


iJUTl 


rm 


Since the beginning of May over 4,000 
people have invested more than £5,000,000 
to make the launch of Hambro Property 
Investment Bonds the most successful 
ever. 

Why? Because of the following im- 
portant advantages: 

1. The security and growth potential of 
first-class business property. 

2. Backing by Hambros, one of the most 
famous names in British banking. 

3. Management by an outstandingly 
successful team, led by Mark 
Weinberg, with an advisory panel of 
property experts. 

4. Increasing life assurance cover built 
in at no extra cost 

5. Valuable tax advantages. 

( . ■ . ) I ■ ■ ■ I* — T 

PRICES OF BUSINESS PROPERTY AND HOUSES "OSZ-ISTO I 


BUSINESS 

PROPERTY 
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How yon can draw 
6% p.a.tax free* 


If you invest at least 
£1,000 you can take ad- 
vantage of the 6% per 
annum Cash Withdrawal 
Plan. 

Twice a year, 3% of your 
Units will automatically 
be cashed-in and you will 
be sent a cheque for the 
proceeds. This amount is 
free of income and capital 
gains tax. 

In order for your Bonds 
to maintain their original 
value, calculated at the 
offered price, the capital 
value of the Fund’s in- 


vestments must grow by 
2£% p.a. after allowing 
for capita! gains tax. Of 
course, to the extent that 
the capital growth is 
greater, the value of your 
Bonds will grow even 
after you have drawn 
6% p.a. in cash. This 
assumes that net rental 
income is 3£% p.a. 


If you’re a surtax 
payer, you’ll be liable for 
surtax solely on the profit 
dement in Hie 6%. 
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Hambro 

Property 

Investment 

Bonds 


i : 1 

J To: Hambro Life Assurance Limited i 

1 6 Little Portland Street, London, W.l. 01 -637 2781 fl 

| I wish to invest £ (minimum £250) In Hambro | 

I Property Investment Bonds and encloseachequeforthisamount ■ 

payable to Hambros Bank Limited. I 


$ Surname: Mr./Mrs./Miss 
!fj Full First Names 

CL 

!2 Address 

< 


5 Occupation „ Date of Birth 

u Are you in good hBaHh and free from effects of any accident or 
3 illness ? If not, please give or attach details. 


Signature. 
Date 


Tick here I or 6% ■Cash Withdrawal Plan' 
(minimum I nvestmen t £1 /XXI). 


FT I SS 


ITT 


»TmT« 


3 Management 
expertise 

Hambro Life is managed by a 
team, fed by Mark Weinberg, 
with outstanding experience 
in this field - including 
founding the largest proper- 
ty bond fund in the country, 
A panel of experts with 
wide property experience 
has been set up to determine 
the investment policy of the 
Fund. They are: J. E. Cullis, 
Chartered Surveyor; J. N. C. 
James of the Grosvenor 
Estate; and Geoffrey Moriey, 
former investment manager 
of the Shell Pension Fund. A 
full-time property investment 
manager manages Ihe Fund 
on a day-to-day basis. 

A leading firm of Char- 
tered Surveyors, Messrs. 
Jones, Lang, Wootton, will 
independently value ihe pro- 
perties in the Fund at least 
once a year. 

4 Increasing life 
assurance 

Unlike any other property 
bond, Hambro Property In- 
vestment Bonds have built-in 
life assurance cover which 
actually increases with the 
value of your Bonds. This 
means that the amount pay- 
able to your family on your 
death is always in excess of 
the actual cash-in value of 
your Bonds. 

5 Tax advantages 

Rental and other income 
accumulated in the Fund is 
subject to tax at only ihe 
reduced life assurance com- 
pany rate of 372%. It Is not 
treated as your income for 
tax purposes, so that you pay 
no income tax on it. There 
may be a liability to surtax 
when you take out the pro- 
ceeds if you are then a sur- 
tax payer, but this amount is 
calculated on advantageous 
terms. 

You are not liable to 
capital gains tax and do not 
have the trouble of keeping 
records. The price of Units is 
adjusted to allow for the 
Fund’s own prospective liabi- 
lity; currently, it is intended 
to restrict this deduction to 
20% of the capital growth. 


How can I watch the 
value of my Bonds ? 

The Fund Is split into Units 
which are valued twice a 
month. The resulting offered 
and bid prices are published 
In The Daily Teiegraph, 
Financial Times and other 
leading national newspapers. 

How do I cash 
my Bonds? 

You can cash-in your Bonds 
at any time, and will nor- 
mally receive a cheque within 
a few days. 

To protect Bondholders' 
Interesls, the Company may, 
in exceplional conditions, 
defer payment for up to six 
months. This will not apply 
in the case of the death of a 
Bondholder. 

What are Hambro 
Life’s charges ? 

The offered price of Units 
includes an initial charge of 
5% and a rounding -up charge 
on unit trust principles, in 
addition, Hambro Life re- 
ceives an annual charge of 
1% of the value of the Fund. 
This covers the life assur- 
ance, as well as the Com- 
pany's charges. 

The costs of buying, sell- 
ing and managing the pro- 
perties, as well as valuation 
fees, are paid out of the Fund, 
and will not exceed the 
charges laid down by the 
Royal Institution of Chartered 
Surveyors. 

Annua! Report 

Every year, you will be sent 
an Annual Report, giving a 
full description of ail the 
Fund’s properties, the names 
of tenants and details of rent 
reviews, together with pro- 
perty valuations by the inde- 
pendent valuers. 

How do I buy Hambro 
Property investment 
Bonds? 

Simply complete the appli- 
cation form and send it In 
with a cheque forthe amount 
you wish to invest. Your 
application will be acknow- 
ledged within a few days. 


■ Send in yourappH- Thu death benefit is a pe.rcen- 

ratinn and fhanua tpoe oi the cash- in valuo of your 
canon ana cneque Bonds, dependinn on your ana 

now to get the bene- Qt death. specimen samples 

« . x i ■ _ ; x_, 3 re set out b#-lo« la hill (able 

Of Units allocated appears in the Bond policy). 

at the current offered Aoeso-astri 

price of £1.017. Offer 

closes on Friday 3rd Aosw-ni’j 

September, 1971. fl0 '"-" ws 

Throe bsnsflb »n» into lore* onhf open Ihe accenfenceol tout rropl lent Ion by ihe Com- 
pany, which reserve* Ihe right to eflor mulcted Ilfo com ll you an* not In aood health 
■u lor any «h*r runtin. Commlseion ol 13% will bn twd on any apptadinn brnrlng 
the stamp a* a mih. Hicuranen bro*s»r, MecAbrotior, epllclto*. iKceuntantor enter* enimt. 
1W> ■dvsrllwtnwtrt It based on local opinion regarding pmeni lew. 
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Finance and the family 




Tax system and covenants 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the FINANCIAL 
TIMES for the answers given in 
these columns. All inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters- 


Growth bond variations 


By JOHN PHILIP 


in view of the forthcoming 
abolition of the standard rate 
of income-tax, what is expected 
to be the position with regard 
to deeds of covenant and how 
would charities get back the 
tax? 

When the tax system -is restruc- 
tured (on tne basis of taking 
employment income in place of 
the present basis for taxing in- 
vestment income and giving 
allowances for earned income) 
there will still be a flat rate of 
tax which is expected to be 30 
per cent. 

It is contemplated that tax 
would be deducted at this rate 
when making payments under 
deeds of covenant sad the 
charity or other recipient of the 
income would claim any refund 
they were entitled to on the 
basis of tax withheld at the rate 
of 30 per cent 

If instead of a flat rate of tax 
we adopted a schedule of tax 
rates, it is likely that charitable 
giving would be relieved by 
giving the donor a deduction of 
the amount paid to the charity, 
so that this would mean that 
Ihe charity would not have to 
claim a tax refund. 


assets will indeed suffer capital 
gains tax on the transfer to your 
son, but there is no question of 
the aggregate of the accumu- 
lated income being charged to 
capital gains tax. 

If the accumulated income is 
invested in unit trusts the gains 
on which are liable to capital 
gains tax, it does not make any 
difference if the trustees sell 
the units before the trust comes 
to an end, as the trustees are 
chargeable on their sales of 
chargeable assets. 


will save duty; all we say is that 
if there is any way in which 
duty can be saved, it is thus. 


Retirement from 
abroad 


A gift of 
shares 


Accumulated 


income 


My mother wishes to make 
me a gift of shares. Is it 
possible to arrange the transfer 
in such a way that the full 
stamp duty can be avoided? 
Ordinarily, ad valorem stamp 
duty would be payable on the 
transfers. To avoid it your 
mother could declare herself, by 
word of mouth, to be a trustee 
of these shares for you, account 
to you for at least a year in 
respect of the dividends and any 
other rights arising under the 
shares, and then transfer them 
to you claiming that the only 
stamp duty payable is 50p, as on 
the winding up of a trust We 
do not claim that this method 


Referring to your reply under 
the heading Retirement from 
abroad (July 31) what would 
be the tax position If a person 
acquired a cottage in England 
simply for personal use during 
visits totalling under three 
months annually? 

If you keep a place of abode in 
the U.K. available for your use, 
you will be resident in any tax 
year in which you come to the 
UJC for however short a period. 
The only remedy is not to keep 
a place of abode in the U.K You 
can rent accommodation for the 
duration of your stay here, but 
care is needed not to make this 
habitual 


at £850, with ten more years 
to ran. In the event of a 
death what would be the death 
duty position? 

It is not clear what interest was 
given to each son under the wilL 
It seems likely that you and 
your brothers took as tenants 
id common but you may be joint 
tenants. In either case during 
your joint lives or until the shop 
is sold you and your brothers 
each receive one-third of the 
income it produces. Until the 
lease expires this is the £250 
paid by your brother. For 
estate duty purposes the value 
of each son’s interest depends 
on the terms of the wilL If you 
are tenants in common, when 
each son dies duty is payable 
on his one-third interest in the 
shop. If you are joint tenants 
the first to die will pay duty on 
his one-third interest, the 
second to die on half interest 
and the last to die pays duly on 
the whole shop. 


likely to be an appropriate in- 
vestment. 


Restraint of 
alienation 


Shop left 


to sons 


Single premium 
bond 


On my father’s death he lert a 
sbop property divided equally 
between his three sons, with 
a lease to one at £250 per 
annum, each receiving one third. 
My brother, who held the lease, 
has sow retired, and sublet ftis 


On July 24 under the heading 
No aggregation of income yon 
wrote that accumulated trust 
income would not be aggregable 
with that of a parent when 
it was paid to a beneficiary on 
becoming 21. I have made 
such a settlement in favour of 
my son and he should shortly 
receive about £2.000 of 
undistributed income. £1,000 of 
which is invested in a building 
society, £500 in unit trusts 
and £500 in the bank. Will 
the trustees have to pay capital 
gains tax on this ? Would it 
make any difference if the 
nature of the assets were 
changed? 

When £2,000 of accumulated 
income is paid by the trust to 
your son on attaining his 2lst 
birthday (such sum being paid 
as a capital amount), the 
trustees will not have to pay 
capital gains tax in respect of 
the accumulated income itself. 

If the accumulated income 
has been invested in capital 
gains tax assets (shares, units, 
etc.) then any gain on such 


Variation of trusts 


In order to reduce a potential 
demand for estate duty, my 
wife, aged 42, is considering 
an application under the 
Variation of Trusts Act to 
split three trust funds between 
herself as life tenant and 
our children aged 13 and 9. 


(a) Would the trustees need 
to agree to this? (b) What is 
the likely basis of the Court's 
decision as to division of the 
capital? (c) Does anybody 
who might have an interest in 
the trust If those in respect 
of my wife and children fail, 
have to consent? (d) Is it 
necessary to make a separate 
application in respect oF each 
trust? 


(a) The agreement of the 
trustees is not required, (b) 
On any division your wife 
would, we think, get approxi- 
mately 50 per cent of the capi- 
tal, having regard to her age. 


But the values of the various 
interests would have to be 
actu anally ascertained. In 
addition, we consider that your 
wife would have to bear the 
cost of the various insurances 
necessary to take care of estate 
duty if she died within seven 
years from the date of the 
variation. (c) In all cases, 
every person who is or might 
be interested in the money must 
consent, if an adult, or be repre- 
sented by Counsel who recom- 
mends the scheme to the Court 
if an infant If other children 
of your wife, if she had any, 
might take, the scheme must 
also provide for their interest; 
here the trustees do represent 
them, and must agree on their 
behalf, (d) There would be 
no reason why, if Counsel 
advises that this coarse is 
acceptable in the present case, 
the three applications should 
not be made in one. 


I am the sole trustee of my 
father's estate, the income for 
which goes to my mother, and 
on her death the estate reverts 
to me. 1 would like to take 
advantage of the high income 
no-tax situation of a single 
premium insurance bond to 
increase my mother's income. 

As she is 88 years of age, a 
bond cannot be taken out In 
her name. Can £ take out one 
of these bonds in my name with 
the income going to my mother 
(via the trust) and will it be 
non-taxable? 


I propose to provide by my will 
that my two sons inherit my- 
s bares and land equally, but 
that neither should sell without 
the consent of the other and 
that each should have the right 
to buy his Inheritance from the 
other, over a period of years. 

I am told this will would be 
invalid. Do you agree? Would 
my wife, who is otherwise 
provided for, have any claim 
on my estate? 

In general, conditions in re- 
straint of alienation are bad and 
the legatee or devisee takes free 
from them. Your stipulations 
are onerous and are likely to 
be held void as being a contra- 
diction to the very gift, 

Your widow may have a claim 
under the Inheritance (Family 
Provision) Act 1938 as amended 
if you have failed to make 
“ reasonable provision ™ for her 
in your will. The test of what 
Is reasonable depends on factors 
such as your wife’s own assets,; 
the size of your estate and her; 
standard of living and on the : 
claims of your sons. { 


OF ALL the various kinds of 
annuity offered by the life assur- 
ance companies, hitherto the 
immediate annuity with a level 
return has been the one most in 
demand- But times are chang- 
ing, and there are signs that the 
deferred annuity, in its various 
guises, is figuring more and 
more in insurers’ sales. 

The object of both forms of 
j annuity Is to provide income at 
regular intervals— usually half 
yearly, but sometimes more, or 
less, frequently. The difference 
lies in the timing of the first 
payment Normally. the 
immediate annuitant can expect 
his first payment six months 
after the purchase money has 
been paid, while the deferred 
annuitant must wait for his first 
payment until the end of the 
waiting period he has chosen. In 
the meantime, the money he has 
paid over to insurers accumu- 
lates, sometimes at a very high 
rate of interest depending on 
insurers' income-outgo situation 
and consequent tax position. 


Growth rotes 


Establishment of 
domicile 


We understand you are the 
trustee of your father's will 
trust, under which your mother 
has a life interest. Unless the 
trust has investment powers to 
purchase insurance policies,, you 
would not be able to Invest in 
a single premium insurance 
bond. As a strict matter of law 
the proceeds of an insurance 
policy are capital, consequently 
annual partial surrenders of the 
policy do not constitute income, 
and because of this are not tax- 
able when received by the policy 
holder. In these circumstances 
no part of the funds invested 
in such bonds would be avail- 
able to your mother as the life 
tenant In these circumstances 
it would seem that the single 
premium insurance bond is un- 


My domicile of origin is 
Britain, but I reside in I 

Jamaica. 1 travel on a British 
passport and on my last 
entry into Britain this was 
rubber-stamped “ admitted on 
condition that stay does not 
exceed six months." Would 
this defeat any claim by the 
Estate Duty office that I 
had been domiciled in 
Britain? 


No: by itself such rubber 
stamping means very little. The 
Estate Duty Office would be 
much more concerned with the 
whole history of your place of 
residence, and whether yon 
really had “ settled " per- 
manently in Jamaica, or not. 
The point is that you must 
have a domicile somewhere, and 
if it has not become Jamaica, 
or some other place, then it 
must be your domicile of origin. 


! In the past 12 months an in- 
creasing number of companies 
| have been offering what they 
have usually called! guaranteed 
growth bonds. In essence these 
are deferred annuities, provid- 
ing the purchaser with an option 
to take the whole of his annuity 
in a single cash sum instead of 
the usual instalments. Most 
companies have fixed a 
minimum purchase price of £500 
and some more; all have 
offered guaranteed growth rates 
equivalent to over 12 per cent 
gross having regard to the 
present standard rate of income 
tax. 

The minimum investment 
period has usually been five 
years but most companies have 
offered bonds for 10 years and 
a few for up to 15 years. At 
the guaranteed rate of growth 
the investor must double his 
money in 10 years, and perhaps 
treble it in 15. 

Surrender terms offered have 
usually been around 95 per 
cent of the original purchase 
price plus interest compounded 
at 5 per cent per year for the 
period the bond has been held; 
but there have been variations 
upwards and downwards on 
both these figures. 


■Because these bonds are 
single-premium contracts, they 
are by definition in the 196S 
Finance Act “non-qualifying” 
policies, and subject to the tax 
penalties imposed. Least im- 
portant perhaps is the fact that 
the purchaser cannot claim in- 
come-tax relief on the premium 
paid, but of more consequence 
is his potential surtax liability 
on the " chargeable gain " when 
he takes bis cash at the end of 
the chosen term. (The “ charge- 
able gain” is the excess of the 
cash sum paid out by insurers 
over the premium paid in.) Of 
course, many bondholders will 
never incur this surtax liability 
because present and future in- 
come will never get near the 
surtax mark, while those for 
whom surtax is a present prob- 
lem can plan to take their bond 
money at a time when their 
income has reduced. 

In recent weeks two insurers 
have introduced a further 
variation on the basic deferred 
annuity, a variation which is a 
direct descendant of the 
guaranteed growth bond. Put- 
ting it at its simplest, this new 
form of bond offers immediate 
income and a complete return 
of capital at the end of the 
agreed term, or the then appli- 
cation of that capital to the pro- 
vision of continuing income. 


The mechanics 


Though there are possibly 
more than two, at the moment 
I have details only of Norwich 
Union's " Plus Bond ” and Scot- 
tish Provident’s “ Split Purchase 
Investment Annuity.” This 
latter phrase in fact aptly 
describes the mechanics of 
these bonds. 

As soon as insurers receive 
the purchase money, they divide 
it up, one part to provide an 
immediate annuity to the end 
of the agreed term, and the 
other part to provide a deferred 
annuity which comes into opera- 
tion at the end of the term and 
has a cash option exercisable at 
that time. This latter is our 
earlier acquaintance, the 
guaranteed growth bond. 

Reverting to the first com- 
ponent, the immediate annuity 
is of the traditional level return 
variety; so the return Itself 
depends on the age and sex of 


Rights on death 

Scottish Provident's bond is 
offered for a 10-year term, while 
NIFs can be taken up for any 
period between five and ten 
years. Scottish Provident 
reckons to provide the bond- 
holder with a minimum return 
of 7 per cent, gross on the im- 
mediate annuity, while NU’s 
mini mum is 7f per cent. How- 
ever, NU makes payment only 
annually, so the NU bondholder 
has to wait a whole year before 
he gels any return, while Scot- 
tish Provident follow the more 
usual course of paying half- 
yearly. 

There is a further difference 
between the two schemes in the 
rights they give the bond- 
holder's representatives on 
death within the term. Norwich 
Union returns tho purchase 
price in full, unless the bond- 
holder would have attained age 
76 or more had he lived to the 
end of the term, in which event 
slightly less is paid. Scottish 
Provident returns only half of 
the purchase price, but allows 
interest thereon at 7 per cent 
compounded annually. 

With either scheme the bond- 
holder must remember he may 
incur a surtax liability on the 
immediate income, as well as on 
the excess of the cash option 
over the proportion of the pur- 
chase price allocated to the de- 
ferred annuity. But as I have 
said above, this depends on 
personal circumstances and can 
be avoided by proper planning. 


TAXATION AND THE INVESTOR 


Some of the complications 


PLANTATION SHARES 

Focus on Eastern Produce 


By JAY PALMER 


of the value added tax 


UP .TO about one and a-haif 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


THIS YEAR'S Budget made 
material changes in the struc- 
ture of capital gains tax and 
foreshadowed a major reform, 
to bo effective in 1973, of per- 
sonal tax and corporation tax. 

There was also a Green Paper 
on value added tax which has 
received loss attention. This tax 
will also become effective in 
1973, but the detailed legisla- 
tion will be published and 
debated later this year. This is 
necessary because the Customs 
and Excise will have completely 
to reorganise their administra- 
tion and they need tn know well 
in advance exactly what will he 
required of them. In turn, 
those who feel they might be 
affected by particular provisions 
in the tax should make their 
representations now. 


A substitute 


VAT must be considered first 
id ail as a substitute for pur- 
chase tax. It is one of the Tour 
general types of indirect tax, 
taxes on what we spend rather 
than on what we earn. 

Purchase tax is levied on the 
wholesale value of goods sold. 
It is usually collected from tbc 
wholesaler who passes it on to 
the retailer on his own invoice. 
The retailer then of course 
passes it on to the ultimate 
customer. One of the disadvan- 
tages of purchase tax is that it 
is not applied lo services. This 
was one of the reasons put for- 
ward for introducing the clumsy 
selective employment tax which, 
happily, will also disappear. 

A sales tax imposed at the 
retail level could be applied to 
services, being simply a per- 
centage addition to everyone’s 
bill. This has the additional 
advantage that it does away with 
the problems that arise in 
respect of retailers' stocks when 
purchase rates are changed. 

The major drawbacks to a 
.-ales tax is the number of points 
•: collection. This is acceptable 
>j the United States and could 
; ■robably be maue to work in 
;no United Kingdom. It is cer- 
tainly r.ot a practical form of 
tax in those countries with a 
low level of taxpayer compli- 


ance. The Common Market is 
standardising on a value added 
tax which certainly turns the 
balance In what would otherwise 
be a fairly close debate. 

Germany, before the intro- 
duction of a value added tax, 
had a turnover tax which was 
levied every time goods changed 
hands. This was a "cascade” 
tax and the more stages that 
goods went through in the pro- 
duction process the more tax 
was ultimately paid. This gave 
an unfair and economically in- 
efficient advantage to the vertic- 
ally integrated concern and no 
longer has auy serious sup- 
porters. 

With a value added tax, every 
time a trader (individual, part- 
nership, company or co-opera- 
tive society) sells goods either 
to another business or to the 
public a tax of (say) 10 per 
cent must be added on to the 
invoice and accounted for to 
tbc Customs and Excise. 

The business may itself have 
bought goods which have borne 
tax. It can deduct from the tax 
due on its own invoices the tax 
already borne an goods invoiced 
TO it. If, during the accounting 
period (which will probably be 
either one month or three 
months) sales are £100,000, a 
total of £10,000 will have been 
added on to the invoices, col- 
lected from the customers, and 
accounted for. If purchases from 
other traders during the period 
wore £60.000 pre-tax the total 
cost will have been £66.000, in- 
cluding £6,000 tax. The business 
will only actually pay over the 
£4,000 difference. In effect, it 
will have paid over lax of 10 
per cent on its own "value 
added ” of £40,000. 


tice by the exceptions. It is 
certain that, in addition to a 
standard rate of value added 
tax, the Government will con- 
tinue to collect tax at a much 
higher rate on drink, tobacco 
and petrol. Other "luxuries" 
may be taxed at above the stan- 
dard rate. On the other hand, 
relief will be given to some 
commodities and services, pos- 
sibly including food. There are 
three ways of giving relief; 
“ exemption." "zero-rating" and 
" reduced rates." 


Reduced rates 


Seif-checking 


The ultimate customer will 
bear a tax of IQ per cent on the 
total cost, but this will have 
been paid at different stages 
along the production and distri- 
bution process. This makes for 
ease of collection and is self- 
chccking. 

Every conceptually simple 
tax is made complicated in prac- 


If the general rate of tax is 
10 per cent, and there are 
reduced rates of 5 per cent, on 
some categories of goods it is 
probable that the supplier of 
these goods will have paid tax 
at 10 per cent, on some of the 
goods he himself buys, his 
inputs. This will be taken care 
of automatically by the system. 
If, in the previous example, 
sales are £100,000, but the rate 
Of tax is only 5 per cent., the 
tax passed on to the customer 
and accountable for Customs 
and Excise will be £5,000. If the 
inputs of £60,000 had been 
subject to tax at 10 per cent, the 
trader would be able to make 
a reclaim of £1,000 (£6,000 
minus £5,000). 

" Exemption " is not nearly 
as attractive as it sounds. An 
exempt trader would not charge 
VAT on the value of the goods 
he sold, but he would not be 
able to reclaim tax invoiced on 
his inputs. This means that he 
would bear such tax as part of 
the cost of his inputs. It also 
means that he would take this 
tax into account as a cost In 
fixing his prices and would 
pass it on to the customer, who 
would, in effect, be paying some 
element of tax charge even on 
** exempt ” goods and services. 

This could also result in an 
additional unrelieved tax charge 
due to what is known as the 
" sandwich " effect. An exempt 
trader buys goods with a VAT 
content and resells his own 
product to a taxable trader. He 
has borne VAT and included it 
in his own price, but, because 


the transaction is technically 
exempt, the next trader (who 
may be engaged in a taxable 
activity) cannot claim a credit. 

The most attractive status, 
therefore, is zero-rating. A 
trader selling zero-rated goods 
or services is technically subject 
to the tax but at a rate of zero. 
He does not have to add any 
tax on to his own sales, but can 
cl aim credit for tax invoiced to 
him on his inputs. Someone 
whose entire business consists 
in selling zero-rated goods (for 1 
example, an export merchant) 
would, therefore, be able to, 
reclaim (every month or, 
quarter) from the Customs and 
Excise the total amount of VAT 
element included in the cost of I 
goods invoiced to him. 

Exports will be zero-rated 
which means that the export 
customer will not bear the tax. 
The actual- exporter will be able 
to make a reclaim on tax 
collected at earlier stages. This 
is not an export subsidy. Export 
customers do not at present 
pay purchase tax and the 
position would be substantially 
the same. There is a small 
difference in that, because of 
the cascade tax. any tax paid on 
inputs Will be recoverable on 
final export, while at present 
there is a small element of 
unrecoverable indirect tax, 
mainly on Industrial fuel. 


years ago. Eastern Produce’s 
record was nothing for share- 
holders to get excited over. 
Total group profits before tax 
had virtually halved between 
1962 and 1968 to £164,000 and 
the annual dividend had been 
cut in line from 27£p a share 
to 12 ip. Although the group 
had managed to treble its 
African tea profits over the six 
years, this was not nearly 
enough to offset the decline in 
the other three divisions — 
Ceylonese tea trading/agency 
and investment/ property deal- 
ings. 


However, sometime in the 
late 1960s — no one seems to be 
exactly certain when — Jessel 
Securities started to take an 
active interest in the company. 
At about the same time that the 
whole plantation sector was 
going through one of its 
periodic phases of speculative 
activity, Jessel started buying 
EP’s shares in the market in 
the 1969 annual accounts of EP. 
Jessel is shown as owning about 
20 per cent of the equity and a 
year later this holding had been 
increased to 46 per cent 


Active interest 


Imports 


Imports, on the other hand, 
will be subject to tax and the 
tax will be collected at the point 
of entry at the same time as 
any Customs duties that may 
be due. This tax will then, of 
course, pass along the chain to 
the ultimate customer and the 
total tax burden (ignoring the 
Customs duty element) will be 
the same on imported and home- 
produced goods. 

Unresolved problems concern 
what products and services are 
to be accorded reduced rate 
exemption or zero-rate treat- 
ment. Judging by European 
experience, international trade 
in services and the provision of 
provincial legal and insurance 
services -will provide the most 
difficulties. 


More or less in line with its 
steadily increasing voting 
power, Jessel started to exert 
an active interest in the man- 
agement It is certainly no co- 
incidence that of the original 
five directors in 1968, only one 
is still on the Board to-day- The 
new chairman and managing 
director — Konrad L egg— -and at 
least two other directors either 
are or have been directly con- 
nected with Jessel. Indeed, add- 
ing Konrad Legg’s personal 
holding of EP to Jewel's — he 
only resigned as a director of 
Jessel in February. 1971— that 
group can he said to influence 
about 56 per cent, of the voting 
power. 


Although Jessel’s influence 
has been quietly increased, it 
has been by no means a bad 
thing for the company. Since 
1968, the group has increased 
pre-tax profits (excluding a non- 
recurring loss of £101,000 in 
Ceylon) to £391,000, a much 
stronger recovery than that seen 
by most other tea companies. 
But then the group is no longer 
a simple plantation stock, for 
while the recovery was helped 
by an advance in African tea 
profits, it has largely been due 
to the new property and in- 
vestment dealing side and a 


good jump in investment bid the group was turning in 
income. ' pre-tax profits of over £200,000. 

Last week Eastern Produce In the circumstances, it would 
brought out its annual report be pessimistic to assume that 
for 1970. It seems that the the company will contribute less 
reported £509.000 profits before than £130.000 this year. So 
tax and loan interest (but ex- assuming no growth whatsoever 
eluding the Ceylonese loss) from EP itself, the group stands 
breaks down as follows: About to turn in earnings of not less 
29 per cent came from African than 2Sp a share on its increased 
tea production, a similar per- capital, excluding any contribu- 
centage from investment in- tion from the acquisition of a 
come. 18 per cent from agency minority holding in First Finl- 
and trading, 5 per cent from bury in May. 2971. 
property development and about As things stand now, about 
19 per cent from subsidiary 38 per cent, of the group’s assets 
companies. This resulted in net are in the UJC., 24 per cent, in 
profits of £310.000— nearly three Australasia (from ENG), 20 per 
times the 1968 level— giving cent, in Kenya and 18 per cent 
earnings of 26p a share and a in Ceylon. Where the group’s 
dividend of 15p a share. At last future expansion targets lie is 
night’s price of 245p (only 2p by no means clear, but with 
below the 1971 high), this leaves over £200,000 in cash and on 
the shares on a 9.4 p/e and short-term deposits (plus the 
yielding just over 6 per cent. backing of Jessel if necessary) 
But this understates EP’s the group should not be running 
Short-term earnings power. The short of ideas. For what it is 
1970 figures do not take in a full worth, Konrad Legg is currently 
12 months contribution of either in South Africa, 
the High Income Trust or Tame Whether nr not the group's 
Valley Development, both of investments are anything of a 
which were acquired in 1970. guide is debatable. At the year- 
fn addition, EP took over British end. EP alone (Jessel is be- 
New Guinea Development in lieved to have a large holding in 
April. 1971. and this has yet tn its name) held about 15 per 
contribute anything to profits, cent, of Plantation Holdings, 
In the case of the High Income and the market has proved itself 
Trust EP’s intentions were ever willing to link -the two 
obvious. Not only was it acquir- names. Certainly Jessel an- 
ing some badly needed U.K. nounced late last year that it 
cash and Franked income (at an was planning — whether using 
expensive rate), but it was also EP as a vehicle or not was not 
taking over a plantation-geared made clear — to merge and 
portfolio of investments at a 12 acquire four or more plantation 
peT cent, premium on assets, companies to form what would 
In any event, the boom in palm amount to a commodity con- 
oil and rubber companies over glomerate. While the group’s 
1970 fully justified EP’s move, steady purchase of Duncan 
and there is a good chance .that Fox’s shares (later sold to Ralli) 
the acquisition contributed may have been tho start of this, 
something approaching £100.000 it does appear that the whole' 
to group pre-tax profits for the idea has been shelved for the 
last nine months of the year, moment. It would, however, be 
This would leave another premature to assume that it will 
£33,000 or so (assuming that the never come about 
sector’s dividends are not too Whether it eventually comes 
badly cut this year) to come in or not. Eastern Produce does 
during 1971. appear to be one of the more 

The object in the Tame Valley lively and enterprising “ pianta- 
bid was a lot less direct TV’s tion " companies, and although 
trading position was far from the shares’ yield may not match 
healthy and EP openly con- those of other commodity pro- 
fessed that it planned slowly to ducers. they could still be attrac- 
liquidate the assets and trans- tive on the grounds of capital 
form the group Into an invest- appreciation, 
znent company. In the circum- 

stances, it seems doubtful Rubber OUttonh 




(he purchaser, tho amount of 
the purchase money, and the 
purchaser’s tax position. As 
with the return in any 
immediate annuity, part is 
reckoned by the Revenue to be a 
a return of capital which bears j? 
no tax. while part is enunted as ; 
taxable income: tho precise 
amount of the capital clement ^ 
depends on the age and sex of g 
the purchaser. \ 

While Scottish Provident 
splits the purchase money in 
equal parts, Norwich Union’s 
division is disproportionate. 
Normally NU applies rather 
more of the purchase money to 
the provision of the immediate 
annuity. This is perhaps by the 
way, because the end result is" 
the same. 
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whether any substantial propor- w 

tion of these assets had been TWO WEEKS ago the rubber 
sold In 1970, and the proceeds sector leaped about 15 per cent, 
should be starting to come in following Sim* Darby’s un- 
during 1971. expected bid for Seaficld. Since 

British New Guinea was taken then the sector has tended to 
over in April of this year and drifr and it is currently stand- 
in the last full year before the ing some 5 per cent or so off 


the all-time high reached earlier 
this month. Once the initial 
optimism generated by the bid 
had died away, the market fell 
quickly back into its more 
normal state. 

With the unit trusts and 
larger institutions controlling 
60 per cent or more of the 
main companies’ share markets ' 

— the estimates vary — the 'acti- 
vity in the sector fell off. Until 
the pending dividend season 
(traditionally from about now ‘ 
to the end of September) closes, 
none of the larger operators is 
going to he willing to take up a 
position. 

The trouble is that the imme- 
diate outlook for most of the 
companies in the sector is — at 
the best — depressing. The 
London rubber price is 

currently standing at a 29-year 
low of 13.8p a kilo and there are '• 
no dear signs of a recovery in 
sight. Although the U.S. 

measures following the dollar 
crisis could eventually result in 
higher demand * (America* 

accounts for about 20 per cent 
of the natural rubber market), 
this could easily be more than 
offset by the U.S. Government’s 
new policy of running down its 
stockpile. \ 

The full effects of the slump \ 
in the rubber price — which V. 
after all has come back from a ; t 
1970 high of 22p — can be seen 
in last week’s dividend cuts by 
two of the pure rubber pro- 
ducers. Bert am cut its annual * ■ 
distribution from 2ip a share to •’ 

2 p and Warren Holdings cut its •. 
interim from *p a share to Jp. 

The break-even point for rubber ' , 
production has been variously ' 
estimated at 12p to 14p a kilo, so 
it is just possible that some 
companies may even have to , 
report rubber losses. 

However, this is by no means \ 
the full story for the sector. \ ' 
Most of the so-called “rubber” 
companies have diversified into 
other crops— more often than 
not, palm oil— and in many 
cases this will completely offset 
the lower rubber profits. 

Even so. it is unlikely that 
sector profits will show much , 
growth this year, and so wfths *. 
the majority of the companies;/ - -, 
suffering from the rubber ■ 
slump and in any case vulner* .• 
able to a fall in the palm oil 
price, it could be argued that 
the sector should not be yielding 
its all-tirae low of just over 8 per. 
cent That is the fault of tho. ' 
unit trusts who are probably:\. 
now finding themselves in the 
unfortunate position of being « 
unable to -get out. 
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An outstanding Lotus I Now all is revealed 


BY JAMES ENSOR 



THE LOTUS Elan Sprint, 
launched this spring, does much 
to revive Colin Chapman's repu- 
r lation for building the world's 
best, small sports cars. Basically 
the Sprint differs from its pre- 
decessor, the Elan SE, in power 
and performance. Lotus en- 
gineers have redesigned the 
engine's inlet valve and cam- 
shaft to squeeze 25 per cent, 
more power out of the Ford- 
based 1600 cc engine. 

The result can only be de- 
scribed as a bombshell. The 
plan Sprint is faster in both 
top speed and acceleration than 
the 2} litre Triumph TR6 or 
saloon car rivals like the BMW 
2002 Til. Zt can accelerate to 
reach 100 m.p.h. in a little over 
20 seconds — an incredible per- 
formance for a car with such a 
small engine. 

The original Elan design is 
now seven years old and the 
body shape and suspension lay- 
out have changed little. But it 
still sets the standards for all 
other European sports cars in 
handling and controllability. 

I think possibly that the Elan 
is more fun to drive than any 
other car on the British market. 
Its minute overall size — it 
scarcely seems larger than an 
MG Midget — gives it some of 
the feeling of a toy rather than 
a real motor-car. But it also 
means that it can be driven 
along narrow, winding country 
roads without any of the prob- 
lems that beset the driver of a 
big sports car, such as the Aston 
Martin. 

Perhaps sports cars have to 
be small to achieve their design 
objective of offering a faster 
cross-country performance than 
the conventional saloon car. 
Certainly Colin. Chapman thinks 
so for the Elan's cockpit is re- 
markably compact with scarcely 


’ with the TR6 in this respect 

SPECIFICATION Like the TR6, it suffers from a 

ENGINE — Four cylinder, twin heavy dutch pedal which can 
overhead camshaft unit of 1558 cc make it tiring to drive in traffic, 
producing 124 bhp net. The brakes and accelerator are 

BODY One piece glass-rein- light and the gearchange only 
bac iS? fl * c 5 MW *-. needs a quick flick to switch up 

12 ft I h. Height 3 ft^n. ™ do ?™- G f tting int0 averse 
Width 4 ft. S in. though, requires a great deal of 

PERFORMANCE— 120 mph. 0-60 patience and usually both hands. 
“ASf An . .. . , Unless you have driven an 

PRICE— £2,160 Elan Sprint or a comparable car, 

* you will certainly be amazed at 

its light, sensitive feci and pre- 
room enough for two well-built dictable roadholding. It is 
occupants. The drive shaft takes equipped with electric windows 
up most of the room between and most of the luxury touches 
the two small seats which are which you might expect in a 
bard but well shaped to support £2.200 car. But the real justifi- 
d river and passenger in tight, cation for its high price must 
fast corners. With the hood up, lie in its outstanding perfor- 
one’s head scarcely clears the mance. which has few peers. 


JSfVS? th “? lS t n0 reaI ?°° m The big worry about owning 
behind the seats for parcels. a for most people, has, 

The boot of course, is of always been reliability, durabi-i 
minimal size. But the Elan is lity and spares service. In the 
so well designed that although past these have been poor and I 
one notices the smallness of the owners have found their cars I 
cockpit, one never feels cramped constantly off the road waiting 
or claustrophobic. for parts. The company is 

The compensations for this making considerable efforts to 
careful use of space are out- improve this performance, which 
standing performance and light it neglected in the past The 
weight The Elan Sprint can fibreglass moulding and baking 
corner comfortably at speeds techniques have also been 
that would alarm drivers improved in an effort to reduce 
accustomed to the average the blistering effect which 
British sports car. Its superb sometimes mars the appearance 
grip in the dry is increased by of early Elans, 
special low-profile Dunlop Sport Clearly the Elan owner will 
radials, expressly designed, for ^ tin have to accept 1 * specialist 
it On greasy, wet roads it is cay" service rather than the 
less sure and the immense g^and; rds set by the family 
power of the engine means that saioor. manufacturers. But Lotus 
one has to take great care not service seems now to be match- 
to flick the tail out jog ^ levels set by some of 

The suspension of the Elan is the for* ign importers of special- 
quite soft by sports car stand- ist cars — so that earlier qualms 
ards, so that it holds the road may be forgotten. And the 
well over rough conditions and Sprint iti»lf is still unmatched 
provides quite a comfortable as a delightful, small reasonably- 
rid.?. It certainly compares well priced sports car. 


BY BEN WRIGHT 

IN ATTEMPTING to watch the career. And I saw no sign of 
closing stages of a champion- nerves in this marvellous little 
ship as dramatic as the 100th man, nor flaws in his flowing, 
British Open at Royal Birkdale rhythmic swing at any lime 
last month, one inevitably during the championship, 
missed many subtle nuances in Alas, the camera proved my 
the general scramble. It had to powers of observation to be 
be sufficient to try to see as minimal. There is little doubt 
much action as possible to be in my mind that Mr. Lu failed 
able to describe it without tn take his chance at the 17th 
trying to explain how and why hole of the last round when the 
it all happened. stocky Trevino did his best to 

A fuller picture of the final snatch defeat from the jaws of 
act to the drama sometimes victory by taking a miserable 
comes with hindsight. On seven shots. But the manner in 
reflection, oDe often arrives at which the Formosan took his 
the correct conclusion of the par 5 immediately indicates how 
whys and wherefores. the immense pressure finally 

got even to him. 

Ppnptratinp eve A marvellous Close-up side- 

reneiruiuig eye view of Mr Lu>s secon6 shot 

But only when privileged from the middle of the fairway 
earlier this week to see a rough- shows the little man to lose his 
cut of the film of the Champion- rhythm completely as he sways 
ship, undeniably the Royal and quickly at the ball, comes right 
Ancient GoJf Club of SL off the shot and blocks it. Then 
Andrew’s greatest yet promo- Mr. Lu is shown pitching to the 
tional triumph, did I fully green, the ball positioned up 

realise how little escaped the the bunker bank well above his 

penetrating eye of the film feet. The Formosan had played 
camera that mere mortals never such a stroke countless times 
notice. _ during the Championship with 

American film director Jay uncanny deftness. Now the 
Michaels was very much forced tension is plainly visible in his 
to rely on a scratch camera forearms as he chokes down the 
crew on such an occasion. And grip and plays a shot, followed 
it is worth noting in passing by a putt, remarkable only for 
that not a single foot of film of their lack of resolution, 
the total of 55,000 feet shot was 
contributed to the final product "Mewe-mr Iced 
by the cameraman stationed on ruLtuzu 

the clubhouse roof. This was Likewise, it is difficult to 

because the gentleman in understand what Mr. Lu was 

question discovered early in the trying to achieve with a wooden 
week the proximity and ease c] u b in his hands after his 
of access of the Bollinger nerve-racked drive at the last 
Champagne tent which was, for bole . Th e position of the ball 
so many.^a popular venue in the on t be bunker’s edge appears 
“village. to give bun no chance of pulling 

Despite this omission, the 0 ff a worthwhile shot with the 
huge length of Jilm, which (jub j n question, while by going 
originally took 27$ hours to gp f ar d 0wn the grip he appears 


view, has been edited into a to sacrifice any length advant- 
compelling package wluch will age IlkeIy t0 be gailied by 
run for just under an hour. ta]dng WOO(L 
, Such a Hen^esm e^ung job Mr down 

has, however, produced more ... . „ 

than a potted pictorial story of the unfortunate lady m the 
the championship. It reveals f 3 « obtnously dw- 

exactly why the lovable For- tressed by the accident, he is 
mosan, Mr. Lu, lost it, and why seen shaking hands with his 
the ebullient Lee Trevino P rone ™tun. She waves the 
created golfing history with his Formosan away and Mr. Lu 
third Open triumph within a his exquisite final pitch 
month. The character and frail- and birdie putt in something of 
ties of the two final contenders a concentrative haze, as if the 
for the title are laid bare on break in continuity was a 
the celluloid. Massing in disguise that en- 

For instance, I had beard how abled him once again to come 
Mr. Lu had recently been cured to terms with his nerves, 
by Guy Wolstenholme when a In deference to a reader who 
fearful bout of "twitching” on wrote recently attacking me for 
the putting green had threat- calling Trevino Mexican and not 
ened to cut short his promising pure American, if you please, I 


' have to say that at times the 
: close-ups of the champion 
under pressure reveal a hawk- 
■ like hardness one could imagine 
to be Aztec in intensity, and 
which I have never previously 
' seen. 

This is most evident as 
Trevino attacks the golf course 
with a whisper of the customary 
banter in the final round. 
Trevino only permits a crack in 
the grim, gum-chewing mask 
when at last fashioning a birdie 
at the controversial sixth hole, 

1 about which he launched into a 
fascinating monologue earlier in 
the film, having struck a three 
wood shot 270 odd yards into 
' the cross bunker he had in- 
tended to avoid by laying up 
short. 

I put in a quick telephone 
call to SL Andrews after watch- 
ing Trevino grounding his club 
in the sand high in the dunes 
to the left of the 17th fairway, 
having shuddered at the thought 
that the champion had unwit- 
tingly and illegally grounded his 
club in a hazard. Thankfully 
I was reassured from head- 
quarters that Trevino was quite 
within his rights to have done 

50. 

After one abortive stroke with 
his wedge fails to extricate the 
ball, Trevino reports that fact 
coolly to his caddie. After a 
second hack almost as unpro- 
ductive. the champion cries out 
“ Oh ! My God ! ” with a depth 
of feeling that renders com- 
mentary superfluous. Trevino, 
too, reveals his great character 
by playing the final hole under 
the fiercest pressure with the 
casual genius which we have 
come tn expect but which 
obviously cloaks an extremely 
emotional make-up. And I am 
happy to say that Trevino’s 
final putt is seen in close-up on 
the film. It was missed by tele- 
vision at both the American and 
British Opens. 

Remarkable 

There is much more to 
wonder at in a remarkable film, 
notably horrifically detailed 
facial expressions as Jack 
Nicklaus compiles the two sixes 
to end his first round and any 
hope of a successful title de- 
fence. The six at the second 
hole in the last round that sunk 
Tony Jacklin is also graphically 
recorded. All this in glorious 
colour will do much to lift the 
gloom of the British golfing 
winter in clubs throughout the 
land. 


Disappearing 

trick 


By E. P. C. COTTER 

IF THERE are any of my 
readers who would like a fort- 
night in the sunshine of the 
Canary Islands, competing for 
valuable prizes in the Bridge 
tournaments. Open Pairs and 
Teams-of-Four, held in Las 
Palmas and Lanzarotc, he 
should apply for details and 
reservations to P. H. Delves, 
Special Promotions Department, 
45 Berkeley Street, London 
W1A IEB. The party, led by 
Terence Reese, leaves Gatwick 
Airport on October 22 and 
returns on November 5. The 
price, which includes return air 
travel and first class hotel 
accommodation, is extraordin- 
arily reasonable. 

The Smother Play, also called 
ihe Throw-in Coup nr forced 
Coup, is a most infrequent 
visitor — I myself have brought 
off only one in many years of 
play — so that any examples of it 
are worth recording. The deal 
below is an interesting study. 
Let us see how this coup works : 

N. 

♦ K 7 2 
CATS 
>643 
+ 8543 


King and Queen of hearts and 
learned, when East failed to 
follow to the second frump, that 
West's ten could not be picked 
up by normal methods. As there 
was also a club trick to be tost, 
even if the Kina was favourably 
placed in the East hand, defeat 
seemed certain. 

But the declarer was not one 
who gave up easily. He thought 
he recognised the ingredients of 
the .Smother Play. For this to 
succeed he had to find the black 
suits evenly divided with the 
defenders and. of course, the 
King of clubs with East. 

He cashed three rounds of 
spades, finishing on the table, 
and was relieved to see that 
both defenders followed. Now 
a club was led from dummy, and 

the Queen was successfully 
finessed. The last hurdle 
over when West followed to the 
Ace of clubs, and the following 
three-card position was reached: 


W. 

♦ 10 6 5 4 
T 10 6 4 3 
■> 9 5 
*976 


+ 983 

n 2 

V* A K Q J 10 8 
+ KJ 10 


S. 

• A Q.T 
r K Q J 9 8 
r* 72 
+ A Q 2 

West deal with North-Smith 
vulnerable, and after two passes 
East opened the bidding with a 
preemptive four diamonds. This 
was well above the trick taking 
capacity of his hand, but it was 
the right way to make things 
awkward for South. An opening 
three-bid in a minor suit is not 
really effective. South, however, 
had no option but to bid four 
hearts, which became the final 
contract. ' 

West led the nine of diamonds. 
East overtook with the ten and 
continued with the Ace and 
King. South ruffed the third 
lead with his Knave oE trumps, 
while West got rid of a cluh. 
The declarer now cashed the 


The stage is set for the throw- 
in. The two of clubs was led to 
give the lead tn East. Tt is 
obvious that it is of no advan- 
tage to West to niff, sn he 
throws the ten of spades. On 
the twelfth trick East has to 
lead a diamond, and South ruffs 
with one of his equals. If West 
orerruffs, the Ace captures his 
ten: if he does not over- 
niff, he merely puts off the evil 
day. as the Ace captures his ten 
on the next trick. 

In the above diagram, if 
South leads a tntmp. West plays 
small and North’s Ace has to he 
played. But when East is 
thrown In and makes the 
diamond return, virtually the 
same position is reached with 
North revoking legally! 


MOTOR CARS 


ENTERTAINMENT GUIDE 




MARTIN WALTER LTD. 
KENT DISTRIBUTORS 
ROLLS-ROYCE & BENTLEY 

1971 Silver Shadow 4 dr. 
saloon. One owner. 

Mileage under 7.000 

miles. Fitted slot stereo 
6-track. Central lock- 

ing. latest engine. In 
showroom condition 

£9,550 

1970 Silver Shadow 4 dr. 
saloon. One owner. 

Mileage under 6.000 

miles. £9.000 

1969 Silver Shadow 4 dr. 
saloon. One owner 

Three speed torque con- 
verter transmission, re- 
frigeration. Mileage 
under 30.000 miles. £7,750 

Above three ear* cowered by 
manufacturers warranty 

1967 Bentley ‘T’ Model 4 dr. 
saloon. One owner. 

Under 38,500 miles. 

Fuiiy maintained. Out- 
standing value. £5J»75 

1963 (Dec.) Silver Cloud I1L 
One owner. Sand over 
Sable/Beige hide. 80.000 
miles. Maintained by 
Rolls-Royce Ltd. £3j50 

Please telephone 
k Mr. Charles Cox, 
Folkestone 53103. 

Evenings Canterbury 64137. 

Writ* for derails of all Rolls-Royce 

and Bantlev cars to 145. Sandgate 
Road. Folkestone. 


WINDSOR AIITO SALES LTD. 

S4S LONDON ROAD. 

WEST CUFF-ON -SEA. ESSEX. 

NEW PEUGEOTS IN STOCK 

at pre-increase prices 
504 Cart), manual at El JTS. 

204 Saloon In sand at £1.040 
KM Sand, sunroof carta, manual at 
£1^11. 

Von other rnodri* tn stack or 
arrtotna shortly. 

Phone Southend 46729. 


GLADSTONE MOTORS 
ROLLS AND BENTLEY 
SPECIALISTS 

[958 BENTLEY SI. BlacWbe>3e up- 
*Wtterv. titled »iw. AiM*.i.i 
gjdl above average condition £1.490, 
For fop attouaticc on imtr port 
■whang c, tele ptom; Gtadnciw Moans 
Liverpool 

Wtttaxb 0704 tfMW 
YfcebOau* 051-23$ 3363 


. 7970 PORSCHE 917S-2 2 
to. IMMACULATE CONDITION 

blue. Tinted windows, 
■wctrls roof. Radio and coou. One 
6w "* r - Warranty £4.375, Finance 
wi be arranged. Part exchange eon- 
' Rtso Tarporlev 605 durinB 

hours. 

4 REG. Triumph Stag. Pamson with 
“W* Interior. Automatic. electric ' 
K3*2J2.v heated rear window, radio. 
yetarnjbi D Hard too model. Immaculate 
thro ug ham. Guaranteed for 
Sgw month*. £2Ji*s^— F- Guyver * 
Ltd. 'Triumph Distributor*), 

WaVu&JSf***' Srraiford upon Avon. 

warwrtetoiiir, (0769i 66254. 


Test a BMW 

" •- -• FROM'--;.': 

BMW Park Lane S 

Telephone; 01499 68ST' -'SSs 


WAHHABI STBUEBEB (BBIL0FMB) LTD. 
Distributors of Roila-Rovce A Bentley 
Cara offer; 

1970 (Oct) Rolls - Royce 
Silver Shadow. 2 door 
saloon by H. J. Mulliner 
Park Ward painted Sey- 
chelles Blue with Blue 
leather. Stereo tape . 
deck, lambswool rugs. 
Very low recorded mile- 
age. £71.150 

1970 (Jan.) Rolls - Royce 
Silver Shadow. 4 door 
saloon painted Smoke 
Green with Beige 
leather. FJS.S. Specifica- 
tion including _ 3-speed 
gearbox and air condi- 
tioning. Speedometer 
reading: 18,000. £8300 

1970 (Jan.) Rolls - Royce 
Silver Shadow. 4 door 
saloon painted Brewster 
Green with Sand roof — 
Beige leather. Sundym 
glass, F.S5. Specification. 
Speedometer reading: 
18.000. £8300 

1969 (May) Rolls - Royce 
Silver Shadow. 4 door 
saloon painted Caribbean 
Blue with Red leather. 
F.S.S. Specification. One 
owner. Speedometer 
reading: 34,000. £7350 

1969 (Apr.) Rolls - Royce 
Silver Shadow. 4 door 
saloon painted Midnight 
Blue with Blue leather. 
3-speed gearbox. Speed- 
ometer reading: 42.000. 

£6350 

NAHUM STRIKER (BWLDFOB0) ITO. 

Wood bridge Rood. Guildford. 

Tdcphoiie: Guildford 69231.- 


1971 

SILVER SHADOW 

2300 Miles 
£9,750 o.iw. 
Phone: 0642-553781. 


MOBILE WORKSHOP. **70 COMMER 
VCAW 762 Mobile workshop wfin 
windows. Perkin* 6:354 engine. 0.00 x 
20 tyres. S weed Bear b°* ^ Ilea bp 

only 2.400. Fitted but with Peiltina 
driven 300 amp welder end Ford 
Diesel Compressor, rated 125 iik- men. 
■mis out*t is immaculate and is con- 
structed to a very Mgh standard. 
Available far inspection and immediate 
work. Oflcrs and part oncnanaH con- 
sidered. Halesowen Motor Works Ltd.. 
p.O. Box 16- Halesowen. Worts. Tele- 
phone 021 550 3141. 


VOLVO 
BERNERS HILL OARAGE LTD. 



at Fflmwell. Wadhurst 
Sussex. 058087 356 
New and Used Models 
We purchase used 
Volvo* 


New Volvo 164 3 litre. Choice 
of 3. At list price. 

1971 Lancia 2000 coupe. Demon- 
strator. Many extras. £2.750. 
1971 Simca Estate 1501. Demon- 
strator. £1,250. 

1970 J reg. Jaguar XJfi. Auto, 
p.a.s. Radio, electric windows. 
7.000 miles. £2.850. 

1968 Rover 2000 S.c. £J.095. 
1967 Rover 2000. T.c. £975. 

1966 Alfa Romeo G.T. Sprint. 
£950. 

1966 Volvo 1800S. White, radio, 
extras. £995. 

Agents for 

ALFA ROMEO. LANCIA. 51 MCA 
Also StatUtiinrat 891072. 


RADAR SPOTTER 

SAVES 

li mokes sense I ^ 

sisss^this sm 

OUR UNIQUE RADAR MHHKMp 

spotting device gives A wgmgf 

earliest possible warning 
of radar speed checks — 
ud to I of i mile on give and take reads 
<1ij miles on motorways] and helps vou 
to be a better driver. Self contained enlv 
10’: oes. Clips on sun visor. 

DON'T WAIT UNTH. IT'S TOO LATE 
ORDER NOW. 

■ Toi Beldlno & Bennett Ltd. f 

I fTet. 01-660 2 BBS or D1-66S 3Z59) ■ 

. (Bn 55), 45- Green Lane. Purler. I 
I Surrey. Personal rollers welcome, open ■ 

I lund^me’ Stutters at £13.75 . 

| Enclosed PO.Cheaue £ J 

■ Name ■ 

J Address | 

i 

J Delays l oniv. Send 4p lii staniool | 

ASTON MARTIN DB6 G Registration. 
19,000 miles. Olive Green Saloon. 
Winner j Contours d'efeganca, £3.200. 
FarnbOrOngn, Kent. 54039 or 01 829 
21 ZB. 


Ai.-Lnm"” *■ | 


SERVICES 

technological problem 

SOLVING FOR INDUSTRY 

Independent Consultancy Service (Est. 1965) 

D !^?nW.n V nd design. 

P.O. BOX 147, Liverpool L89 3BX. TeL 0S1-709 6022 E»t- S7X 


OPERA AND BALLET 

COLISEUM Sadlpr-s Wells OPERA. 

Tonight. Wed. A Sat. next at 7.30 LAST 
PERFS 

KISS ME, KATE 

Tues. ana Fri. next at 7.30 

THE MARRIAGE OF FIGARO 

Thurs. at 6.30 

LOHENGRIN 

BO"t Office Tel. B36 3181. 

ROYAL FESTIVAL HALL. i92B 3191.1 
LONDON FESTIVAL BALLET 
Until Scot 16. Eves. 7.30. Mat. Sat*, 
at 3. Today then Sept. 6 to 11. 

THE SLEEPING BEAUTY 

Aug. 30 to Sept. 4: BEAU DANUBE 
and GISELLE. Tickets S Op to £1.75. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

A DELPHI. 836 7611. Evenings 7.30. 
Mat*. Thurs. at 3.0, Sats. at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Songs or 
KERN and HAMMERSTEIN 

ALDWYCM. 636 6404 

R5C's 1971-7= London Season 
Harold Pinter's OLD TIMES 
(Today 5.0 and B.O. Sept. 4 m A e 6. 7 
8): Maxim Gorky's ENEMIES [Mon.. 
Tues.. 7.3DI: A MIDSUMMER NIGHT 1 ! 
DREAM rwnd. 2.30 A 7.30. ThurS- _Fr t. 
7JOJ: Ether ege'S THE MAN OF MODI 
(Sept. 13. 14. 151. 

AMBASSADOR’S. 836 1171. Ev. 6. Matt. 
Tues. Z.45- Sat s. 5. 8. Agatha Chrtuie'a 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAH. 

APOLLO. 437 2663. Evenings B.O 

Fri. and Sat. 5.30 and 8 30 
■■ IF WE SEE A BETTER PLAY THI! 
YEAR WE'LL BE LUCKY." Observer 

FORGET-ME-NOT LANE 
By PETER NICHOLS. 

CAMBRIDGE THEATRE. B36 6056. 

Evenfnss 7.0. Sat. 7.1 S fNo MaLj 
Faith Brook. John Woodvine 

ian McKellen as 

HAMLET 

“The Hamlet I hay* been wait I no to see/ 1 
D.M. “Certainly not to be missed." F.T. 
CHICHESTER. Tel. 0243. 66333 

Today at 2.0. Aug. 31 at 7.0 
REUNION IN VIENNA 
Tonight and Aug. 30 at 74) 

CAESAR AND CLEOPATRA 

COMEDY. 930 Z57B. 8.15. Sat. 6.0 anC 
8.40. Matt. Wed. Z-JO reduced prices 
i25p to £ii. Charles Tingwell. 

Gay Singleton. Richard Coleman In 
Blh GREAT YEAR of Terence FrlshVj 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
. ALL TIME. 

CRITERION. -930 3216. Air conditioned. 
Mon. to Fri. at 8. Sats. 5.15 and S.SO 
ALAN BATES in B UTLEY 

by Simon Gray. Dir. by Harold Pinter. 
“A BRILLIANT PLAY— ONE OF THE 
; DELIGHTS OF THE YEAR." E. Standard. 
DRURY LANE. 636 81 OB. 

Evs. 7.30. Mats. Wed, and Sat. 2.30. 
" A SUMPTUOUS MUSICAL.” Daily Tel 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life ot Johann Strauss. 

“ HUGELY ENJOYABLE.*' Sunday Times. 

DUCHESS. ass B243. Evenings 8.30. 
Fridays and Saturdays at 6.15 and B.30. 

“ The Dirtiest Show in Town " 

’■ Makes ' OH! CALCUTTA I ' SEEM UKE 
' LITTLE WOMEN ' and IT'S FUNNIER 
THAN BO TH ,” N.Y, T i mes. _ 

DUKE OF YORK'S. 036 S122. Ev. B.15. 
SaL 5.4S. 8.45. Thur. US tRed. prices) 
WILFRID HYDE WHITE in 

THE JOCKEY CLUB STAKES 

A new comedy by William Douglas-Home 
■■HILARIOUS." "SPARKLES WITH WIT." 
Ends Sept. 18 after one year's run, 

GARRICK. 836 4601. Mon. to Thur. a.O. 
Friday and Saturday S.30 and 8.30. 
Paul Daneman "Very funny." S. Times, 
in HILARIOUS Seay Comedy 

PONT START WITHOUT ME 
GLOBE. 437 1 592. Eveninqs only 7.30. 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre. 
HHarloua Comedy , . . acting sensation. Sk 

KAYMARKET. 930 983Z. Evenings 6.0. 
Mats. Wed. 2.30. Sits. 5.0 and a. 15. 
ALEC GUINNES5. JEREMY BRETT in 
A Voyage Round My Father 

by JOHN MORTIME R 

HER. MAJESTY'S. 930 6806. 'Eros. 7.30. 
Mats. Wed. and Sat 2.30 frod. prices). 
BARRY MARTIN I" 

FIDDLER ON THE KSOF 
Also starring Stella Moray. 5th Year- 
J6ANETTA COCHRANE. 242 7040- 

NATIONAL YOUTH THEATRE 
In Peter Tenon's new olav 

GOOD LADS AT HEART 
Ewnrnns 7. 3D. Mat. wed. 2. so. 

Under 21s. 25p-5Qp. 


THEATRES 

LYRIC THEATRE. Tel. 437 3886. 

ROBERT MORLEY 

MARY MILLER 3. JAN HOLDEN Jn 
AUn Ayckbourn's Smash Hit Comedy 

HOW THE OTHER HALF LOVES 

ARE ON HOLIDAY & RETURN MON. 

t EP. 6 TO CONTINUE THEIR 2nd YEAR 
A. St. 5.30. B.30. Ww. 3.0 (Red prices) 
Box Office open Daily from 10 a. m. 

MAYFAIR. 629 3036. 8.1 S. SL 6.15. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ero Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton, BEST PLAY OF 
THE YEAR. Plays and Players Award. 

MERMAID 248 7656. Rest. 24B 2835. 
Eros. 8.15. Mst. Th. and SaL 3 jO 
MICHAEL REDGRAVE in 
7ME OLD BOYS, by William TneYOr. 

NEW -THEATRE. 836 3878. 

THE NATIONAL THEATRE 

Eros. 7.30. Mats. Thur. & SaL at 3. 
Until Tues.! AMPHITRYON 38 *' Christo, 
pher Plummer — in actor of missive 
presence." " Geraldine McEwan— the 
zenith of her career." Thur. .next until 
Sept. 14: TYGER "A real celebration— 
will be The talk ot the town." 

OLD VIC 928 7616. Today at 2.15 t 
7.30 The Octagon Theatre Bolton li 
THE FATHER. Sept. 6 to 1 1 Thcatn 
Royal York In hit musical THE LAST 
SWEET PAYS OF ISAAC 

PALACE. 437 6834. Mon to Thur E 0 
Fri. and Sat. 5.30 and B.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUPP 

PALLADIUM. 437 7373. Nfly. 6.15. 845 
Matinee Sat. Z.40 "To See Such Foil.' 
TOMMY COWER. CLIVE DUNN. 
ANITA HARRIS, RUSS CONWAY 
Children i x price at doors. SaL 2.40 
"Ifa a £75.000 show and loots ft." SM 
Dec. 21. CINDERELLA. Now Booking 

PHOENIX. B36 8611. Mon. ;o Thur. B.O 
Fri. and SaL 5.15 (25o-140oi and B.30 
4th year of Smash-hit Musical 

CANTERBURY TALES 

“A GREAT NIGHT OUT." Dally Mirroi 

PICCADILLY. 437 4506. Eves, at 7.45 

Mat. Wed. and SaL 2.30. 

JUDY PARF1TT. MARGARET TYZACI 

VIYAT ! VI VAT REGINA ! 

By Robert Bolt nth mark dignam 

QUEEN’S. 734 1166. Often Tues. nexl 
at 7 JO. WARREN MITCHELL In 

JUMP! 

An Hilarious New Comedv 
Prevs. Tonight B.Q S. 8.45. Mon. B.O 

ROYAL COURT. 730 1745. 

Evenings 8.0. Saturday S/O and 8 .30. 
RALPH RICHARDSON. JILL BENNETT 
In JOHN OSBORNE’S New Play 

WEST OF SUEZ 

ROYALTY. 405 8004. Mon.. Tues.. Thur. 
Fri. B. Wed.. SaL 6 15. 9. Adults only 
SECOND FANTASTIC YEAR 

OH I CALCUTTA 1 
“AMAZING AND AMUSING." S Exp. 
"THE NUDITY IS STLNNING." O. Tel 
“BREATHTAKINGLY BEAUTIFUL." 5.T 

SADLER'S WELLS THEATRE. Rosebery 
Avenue. E.C.I. (B37 1S72.) Until Sept. 4 

THE BLACK THEATRE 
OF PRAGUE 

Eros. 7.30. 5au. 5 & 8.1 S. Two Pro- 
Brammet! "Diluvium " and “ Festival.' 

5AVOY. 836 BB8B. 84). 5xtS. 54) and B.O. 
Wed. 2.30. 3rd Year Jeremy Hawk. 
Murfef PAVL0W In W D. HOME'S 
Grestest-ever comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY. THEATRE. <836 8596^1 

“HAIR" 

Mon- 10 Thur. B.O. Fri.. SM. 5.30. 8.40. 
"MAGNIFICENT. IRRESISTIBLE." Pole. 
Few good seats available Fri. 1st House, 
SHAW THEATRE. ElKtOn Rd. 388 1394. 
Fully air conditioned. 

National Youth Theatre in Deleter's 

THE SHOEMAKER'S HOLIDAY 

Evenings 7.0. Mat. 5aL 2 DO. ‘ 
Two weeks only. Under.21~s 25p-50p. 

STRAND. 836 2660. Evg&. 04). SaL S.45 


MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE & EVELYN LAYE In 

“No Sex Please, We're British” 

"HYSTERICALLY [UNNY," Sun, Timet. 

it. MARTIN'S!! 836 1443: Evs. B.O. 
Sat. 5. S.30. Mat- Wed. 2.45 (red. prices) 
MARIUS GORING, JOHN FRASER In 

SLEUTH 

Now m its Second Thrilling Year. 
"Best lor years." Evg- News. 

TALK OF THE TOWN. 734 5051. Fully 
Air. Con. BIS. Dno. 4. Dnco. 9.30 Revue 
TONIGHTS THE NIGHT and at 11 n.m. 
LOVELACE WATKINS 

rAUDEYILLE. 836 9988. Ev«. B. Mat. 

Tues- 2.45. Sat*. 5 and B. 

MOIRA LI5TER. TONY BRITTON. LANA 
MORRIS, TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

SO FUNNY IS THIS THAT IT HURTS." 
Punch, “WILDLY FUNNY,” Stdtch. 


THEATRES 


VICTORIA PALACE. 834 1317. 

Nightly at 6.15 and BAS. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MA GIC OF THE MINSTRELS 

WHITEHALL. 930 GG92. 7765. London 
Theatre tor Adult Entertainment Mon. Tu. 
Thurs. Fri. B.30. Wd. 6.15. 8.45. 5t. 7.30 
& 10. London's Controversial Sex Comedv 

PYJAMA TOPS 

*' More Sexually arous.no than 
Oh! Calcutta!" Shell. Tel. 2nd Great Year. 

WYNDHAM'S. 836 3028. Mon. to Fri. 
7.45. Sat. 5 and B.15. Mat. Thur. 2.45. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOI5E 

" Ronald Millar's very fine play." Sunday 
Times. " A Kvid. mmdsrnetcftlnp experi- 
ence." Dally Telegraoh. 

CINEMAS 

ABC, 1. Shaftesbury Avenue. 836 BB61. 
Richard Burton Is the VILLAIN iXi 
2 p.m.. 5 P.m„ B pan. Bkb'e. Laic 

show tonight It p.m. Suns. 4.30 and 7.30 

ABC 2. Shaftesbury Aveneu. 836 8B61. 
TALES OF BEATRIX POTTER lUi. 2 pm 
5 P.m* 8 p.m. Suns. 4.30 p.m. and 
7.30 p.m. Bookable. 

ASTORIA. Charing Cross Road. (560 
9562). THE HORSEMEN 1AAI. Sep. 
pro gs. 2.30. 8.0. Booka ble. 

CARLTON. 930 3711. THE ABOMIN- 
ABLE DR. PHIBE5 (X). Progs. 1.10. 
3.0. 530, B.OS, Late Sat. 11.1S p.m . 
CLASSIC, Baker Street. 935 M36. Walt 

Disney's FANTASIA llli. 

COLUMBIA. 1734 5414.1 WATERLOO lUi. 
Sep. 2.30, 5.45, B.30, 11,30. Bookable 
CURZON, Cundn St. 499 3737.- Fully air 
cond. Louis Malle's DEAREST LOVE 
tXl. 1.40. 4.00. 6-20. 8 40 Late Sa: 

11 p.m. Sun. 3,1 0. 5. 35, 8.0 

DOMINION. Tottenham Court Road (580 
9562. &N A U-EAK DAY YOU CAN 
5EE FOREVER (U1. Sep. progs. 2.30. 

7.45. Sun. 4.00 and B.OO. Late show Sat. 

11 .4 5. Jtookable^ 

EMPIRE. Lelc. So. (437 1234). David 
Lean's RYAN'S DAUGHTER IAA) a: 
2.25. 7.25. Late Sat. 17.30. Bookable. 

LEICESTER SO. THEATRE. 1930 5252'. 
SUNDAY BLOODY SUNDAY [XI. Glenda 
Jackson. Peter Hnch. Murray Head. Coot, 
progs- 2.30. S.15. 8.0. Sun. 3.30. 5.25. 
8.0 5 Lite show Sat. 1 1 .1 S. 

MERMAID "THEATRE. S.C4 248 7636. 
Children’s Internationa' Film Festiva-. 
Last day To-davlOJO a.m. — 2Sp. 

ODEON. Havmarket. (930 2738-27711. 
THE MUSIC LOVERS fXl Rlcnarri 
Chamberlain. Glenda Jackson. Sen. progt 
Bkble. 2.00 S 15. 8.25. Son. 4.30. G OO 

_La tv _ Show Sat. 11.45. 

ODEON. Leicester Square. 1930 6111 ■ 
VANISHING POINT (AAl. Cont. prOQf 
2. OP. 3.40. 6-00. 8.ZO. Sun. 3.40. 6.00 
8.2 D. Late Show Fri. and SaL 11. 1 5. 
ODEON Marble Arch. f723 2011). TFT 
LADY IN THE CAR (AAl. 1.0, 4.30 

8.0 11.45. 

ODEON. St Martins Lane 1836 0691 >. THE 
ANDROMEDA STRAIN LAA' Com 

C rogs 2.15. B.O. 7.45. Su". 4.30. 7 25 
ate Show SaL 11.15. ANDROMEDA a; 
2 45. S.30. B 45. Sun. SO. B.O. LAST f 
DAYS 

PARAMOUNT. Lower Regent St 839 6494 
All McGraw Ryan O'Neal LOVE 51T1RY 
(AAl. Props. 2.10. 4.20. 6.30. 8.40 
Late Show Fri. and Sat. 11.30 p.m. Suns. 
4.20. S.30. B JO. 

PLAZA. Lruier Reaen> Street 9X0 8944 
DIARY OF A MAD HOUSEWIFE (Xi 
Richard Benjamin. Frank Lanoella, Carrie 
Snodirasv Progs 2 45. 4.45. 6.50. 9 00 
Laio tho w Sat, 11.30 pm. 

PRINCE CHARLES. Lelc Sc. 437 81 81. 
Ned Sherrln's New Comedy GIRL-STROKE 1 
BOY IXi. Continuous peris. Mon. to 5at 
1.00. 2.30. 4.45. 6.55. 9.10. Lte. Sh. Fri 
8 Sat. 11 . 45 p.m, 

RIALTO. 437 34 SB. The Rolling Slones 
GIMME SHELTER (At. Progs. 12.30 
2.30. 4.30. 8.30. 8.35. Late Fri. and 

Sat 11-20. 

RITZ. Lelc. s<|. 437 1234 Clint Eactwood 
KELLY'S HEROES (A>. Proof. 2.0. 5.0. 
8.0. Late Fri., SaL 11.15 p.m. 

STUDIO ONE. Orf. Clr. 437 3300. BLUE 
Water. WHITE DEATH rUi. Progs. 
12.50. 3.15. S.45. 8.15. (Ends Sept, 1.1 
LE MANS opens Sept 2. 

WARMS* RENDEZVOUS. Leic. Su. 4S8 
0791. THE DEVILS IXi. SEPARATE 
PERFORMANCES. Weekdays 1.30. 330. 
6.10. 8.40. Late Show Fri. and Sat. ll 
onj-. Suns. 3.30. 5.30. 8.20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
F TA i. B If Normal prices. £1 .10 Mats 

PgPM PiQ. 

'*u.5««S l w W Hr* MD ' Lwe ' So- 439 0791. 
fUMMER Of 42 IXI. ProflL 2.0. 4.10. 

6 JO. 8.40. Late show Sat. 11 p.m. 


!YE. Closed, lor Summer holt. Ru-ooens 
Sept. 6. REG 05S7 158S. 1B9 Regent St. 
MURRAY'S CABARET. Dina from 8.0. 
World reHowfwcr FioorshowslO.ls and 
1.15. Ger. 4623. Beak Street, w.i. 



OF OXFORD 


Ike Officially Appointed Distributor for 
ROLLS-ROYCE * BEETLE} •FLAT 


KLH.L3 


IFiJlA/Tl 


40 YEARS' EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1971 Silver Shadow 4-door Saloon finished in Black with 
Champagne Beige hide upholstery. Fitted with 6750 cc. 
engine. Automatic cruise control. Slot stereo unit. One 
owner. 

Recorded mileage 5,800. £9,750 

1970 Silver Shadow 4-door Saloon finished in Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit. One 
owner. 

Recorded mileage 6,000. £9,050 

1970 Silver Shadow 4door Saloon finished in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 15.000. £8.975 

1970 Silver Shadow 4door Saloon finished in Middle Coach 
Green with Scarlet hide upholstery. One owner. 
Recorded mileage 16.000. £8,950 


COACHBUILT 

1970 Phantom VI 7 Passenger Limousine finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. full air-conditioning. One owner. 
Recorded mileage 11.600. £12,650 

1970 Silver Shadow Convertible finished in Regal Red with 
Black hide upholstery. Black hood. White wall tyres. 
One owner. 

Recorded mileage 15,000. £10,800 



This totally independent company can now offer to 
make available for demonstration the new 

ROLLS-ROYCE CORNICHE 


iF/lfA/Ti 


As official Fiat distributor, wa always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


BARCLAY 1 101SJ-: 250 KWBI RY ROAD 
OXFORD 0X2 7DD 
: R?lephone: Oxford 59944 


Open 9 a.ra.— 7 p.m” Monday to Saturday. Easy parking li 


I 
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Sweden’s south-east coast 


Doing without chemicals 


MORTGAGES 


By A. G. L. HELLYER 


BY SYLVIE NICKELS 


A GROUP of archaeological 
students were sifting the cen- 
turies away among a pile of 
stones. ' Beyond them, a wind- 
mill spread its arms against the 
sky: a huge, wide sky of the 
kind that goes with flat lands 
and the sea. aland is a very 
flat land and the sea Is all 
around it under the dome of a 
northern sky that seems all the 
more immense during those 
summer days when sunsets all 
but merge into the next sunrise. 

&Jand is a long, thin island 
off the south-east coast of 
Sweden: nearly 90 miles from 
north to south, but only 10 miles 
across at its widest point. Its 
distinguishing features are the 
archaeological sites — from Stone 
Age onwards with a strong 
Viking emphasis — that pepper 
its wide empty spaces; its 430 
windmills, no longer in use ex- 
cept occasional; as a cafe, a fire 
station, a private house, but 
very charming to see; its rich 
ornithological life; its rare — in 
a few cases unique — flower 
species; and its alraret These 
curious phenomena are treeless 
limestone plains, brilliantly 
carpeted with flowers in 
summer, across which you can 
walk for many miles in the cer- 
tain knowledge that you will not 
meet another human being. 

Oland is strange and wild, 
with empty shores, especially 
on the more stony eastern side, 
and little communities on the 
more sandy west coast (includ- 
ing the capital, Borgholm, with 
a ruined castle), where not 
much happens except the 
regular arrival and departure of 
the ferries linking the island 
with mainland Sweden. The 
crossing takes upwards of 25 
minutes according to the route 
you choose, the main and 
and shortest route being from 
Kalmar (mainland) to FUrjes- 
laden (Oland). Soon it will be 
shorter still, for another of 
(Hand's claims to fame is that; 
in 1973, it will be linked to 
Kalmar by Europe’s longest 
bridge, a slender construction 
6 km. long already half- 
straddling the dividing strait 

This south-east coast of 
Sweden is little known to British 
tourists, who mostly stay among 


the skerries or sands of the 
west coast or head for Stock- 
holm and then the better known 
falkloric charms ot the Dalarna 
lake district. Yet though the 
region may lack majestic 
scenery— from the coast its 
lakes and forests and farmlands 
stretch into seeming infinity— 
it is one of the most cultured 
and historic areas in Scandi- 
navia, and easy of access. Five 
hours by train or car bring you 
there from Gothenburg (this 
year celebrating its 350th anni- 
versary). which in turn is 
linked by Tor line to Imming- 
ham in a snappy 25 hours, or 
by Ellerman’s Wilson to Hull in 
36 hours, or by Swedish Lioyd 
to Tilbury in 37 hours. 


is a most satisfying building, 
now housing a museum. 

This part of the coast is Ideal 
for lazing and bathing and a 
variety of sports. In the latter 
respect, a good family centre in 
the inexpensive class is Kolboda- 
Baden, about 15 miles south of 
Kalmar. A camping site here is 
combined with simple but good 
chalet accommodation, a plea- 
sant self-service restaurant and 
sports facilities that includes 
swimming pools, athletics track, 
volley ball, table tennis, football 
pitches, boating and fishing. 


About forty miles north of 
Kalmar on the Stockholm road 
lies Oskarshamn, a port and 
shipbuilding centre with a de- 
lightful wood-carving museum, 
and launching point for one of 
the main ferry routes (4$ hours) 
to Visby on the island of Got- 
land. Other shipping routes are 
from V3stervik and Nynashamn, 
and there are air services from 
Stockholm, Kalmar and else- 
where. 


Charming town 


Glassworks 


Unity of style 


Kalmar is a particularly in- 
teresting town, with a unity of 
architectural style, mainly from 
the 17th and 13th centuries, that 
is not common in Scandinavia. 
It was briefly the capital of ail 
Scandinavia in the Middle Ages, 


The other great feature of the 
area is glass-making, a skill 
which goes back to the 16th 
century in these parts. The 
forested hinterland is dotted 
with about forty glassworks 
where some of the world's most 
exquisite glass is created. 
Probably the most internation- 
ally famous is Orrefors, who 
have produced works of art for 
most of the royal families of 
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and it was here that the Kalmar 
Union was signed in 1397, unit- 
ing the crowns of Denmark, 
Norway and Sweden; the union 
lasted shakily for more than a 
century. Kalmar castle was 
founded in the 12th century, but 
most of the present structure 
dates from the I6th century. It 


Europe and beyond; the oldest 
glassworks still existing is Kosta 
whose records go back to 1742. 
These and other factories wel- 
come visitors, whether in groups 
or individually. Their exhibi- 
tions of glass are a visual delight 
and the shops attached to each 
factory offer excellent buys. 


A Swede (but not a Got- 
lander) described Visby to me 
as the most charming town in 
all Sweden and he is probably 
right. Ancient walls begun in 
the 12th century and punctuated 
by 44 towers encircle the town, 
almost unbroken, and present a 
really remarkable sight Narrow 
streets weave through the old 
buildings, including several 
merchants’ houses with high- 
stepped gables, from medieval 
times. In summer the town is 
drenched iu roses. 

Strategically placed on com- 
mercial routes that radiated to 
all points of the compass, Visby 
developed as a medieval trading 
centre that dominated the north 
until it was gradually displaced 
by Lubeck. As a result, the 
island can claim 92 churches, of 
which only one is later than 
14th century. Seventeen of them 
are in Visby itself, mostly in 
ruins and providing a very 
attractive setting indeed for con- 
certs and other performances. 

Taking a car across to Gotland 
is expensive. Self-drive cars may 
be hired locally, but the ideal 
transport for those with a modi- 
cum of energy is a bicycle, avail- 
able for a modest 20p a day. 
Gotland is about the same size 
as Majorca, but there the simi- 
larity ends. It does most tilings 
its own way— has its own dis- 
tinctive dialect, its own breed of 
ponies, its own sports that in- 
clude r arpkastning. a Sort of 
combination of discus throwing 
and horseshoe pitching. It is 
an Island rich in ruins, especi- 
ally in stones inscribed with 
picture-writing from the Roman 
Iron Age and Viking periods, 
and in its wealth of medieval 
churches. And, like Oland, it 
is a naturalist's paradise. 

Further information: Swedish 
National Travel Association. 
52-53, Conduit Street, London, 
W1R OBA. 


I AM NOT ONE of those who 
believe that chemicals should be 
banned from the garden or that 
most of the ailments we or our 
plants suffer from can be 
traced to the use of fertilisers, 
pesticides or weedkillers. All 
these products I find useful iu 
their place and properly applied 
I believe that they add greatly 
to the productivity of gardens 
apd farms. But I recognise that 
there are many ■ gardeners to- 
day who disagree with this 
view and I accept that it is 
quite possible, though usually 
not easy, to grow good crops 
without any of the aids pro- 
vided by modern science. 

After all "modern” is the 
operative word here so far as 
agricultural and . horticultural 
science is concerned, for it is 
still not much over a 100 years 
since chemists began to take a 
serious interest in the problems 
of farm and garden. For cen- 
turies before that farmers and 
gardeners got on tolerably well 
with such aids as came readily 
to hand. - -*• 


tomato houses of a famous 
writer on organic gardening who 
used too much fish meal and 
then wrongly attributed the 
resultant leaf discoloration to 
virus disease. 

Such frankness encourages 
confidence which is only slightly 
dispelled by Mr. Hills’ perverse- 
ness in persisting, against all 
the evidence that he advances 
to tile contrary, that magnesium 
sulphate is not a fertiliser but 
an unlocker of other chemicals 
in the soil. However, I suppose 
that to retain his credibility 
with the faithful, an organic 
gardener must not seem to be 
recommending anything so sus- 
pect as a chemical fertiliser. 


Personal approach 


Satisfaction 


| Though in the rough and 
tumble of commercial produe- 
| tion to-day there is no room for 
such hit or miss methods, there 
is no reason why amateurs 
should not employ them if this 
gives them satisfaction, a feel- 
ing of moral superiority or a 
conviction that their crops are 
both tastier and better for their 
health. 

There is no better guide to 
non-chemical gardening than 
Lawrence D. Hills, for many 
years director of the Henry 
Doubleday Research Association 
at Booking, near Braintree in 
Essex. He is exceptionally well 
read and a good practical 
gardener into the bargain, not 
a very common combination, and 
no doubt because of his wide 
ranging knowledge he is more 
balanced in his views than some 
advocates of all-organic garden- 
ing. 

In his latest book “ Grow Your 
Own Fruit and Vegetables ” 
(Faber £250) it is refreshing to 
find him squarely facing the fact 
that a problem with organic 
fertilisers is the quantity of 
phosphorus many of them con- 
tain, an excess which can lead 
to an imbalance in the soil, in- 
cluding the locking up of much 
needed magnesium. He Is not 
afraid to record that the worst 
case of magnesium deficiency he 
has ever seen occurred in the 


But where I find Mr. Hills 
most stimulating is in his 
highly personal approach to 
fruit and vegetable varieties 
and his recommendations based 
on such commercially unfashion- 
able criteria as flavour and food 
value.- There is a wealth of 
information here which would 
be difficult to find in any other 
single book; and where I am 
in a position to check what Mr. 
Hilb; advocates I find myself 
in general agreement with his 
views. 

I agree, for example, on the 
excellence, both for flavour and 
cropping, of two relatively new 
strawberries, Hummi - G ranch 
and Hummi-Gento (now for the 
English speaking market re- 
named Grandee and plain 
Gento). Both produce very large 
fruits and crop heavily, but 
unlike Huxley Giant, an earlier 
virus-tolerant variety with fruits 
of similar shape, they are of 
excellent flavour. Grandee crops 
at the normal strawberry season 
and Gento follows in August, 
so between them they have kept 
us almost continuously supplied 
with strawberries for almost 
three months. I also find them 
both remarkably healthy. 

Mr. Hills’ favourite raspber- 
ries are Mailing Exploit and 
Mailing Enterprise, the one for 
early, the other for maincrop 
use, with a newcomer to con- 
tinue the raspberry season into 
August This has apparently not 
yet been named and Mr. Hills 
refers Co it as Mailing Hybrid 
53-16. The fruits, he says, are 
the nearest yet to being pip- 
less, are much darker in colour 
than normal, but cook, bottle or 
jam to normal colour. 

For those gardeners who find 


the big bud mite of blackcur- 
rants (and in consequence the 
virus disease “ reversion " which 
the mites cany) impossible to 
control without the use of lime 
sulphur he recommends the 
variety Seab rook’s Black as 
being resistant to this wide- 
spread pest and disease. By 
contrast he notes that Goliath 
“catches big bud as easily as 
some people catch colds." His 
top blackcurrants for flavour are 
Wellington XXX and Westwick 
Choice. 

On the subject of gooseberries 
Mr. HUIs is notably unconven- 
tional. Deploring the virtual 
loss of many old North Country 
varieties such as the delicious 
Green Overall and very sweet 
Thumper, he notes that in the 
great days of the gooseberry 
clubs many exhibitors raised 
their own varieties from seed, 
and handed them down from 
father to son like valuable 
Rembrandts. Since gooseberries 
seed freely and will fruit in 
their third season, why not try 
one’s luck at the production of 
something moTe interesting gas- 
tronomicajJy than the universal 
commercial Careless? 

I am delighted that Mr. Hills 
does not repeat the old nonsense 
about caper spurge (Euphorbia 
latbyrds) and moles. His remedy 
is not this handsome but useless 
weed but the exhaust fumes 
from a “ four-stroking ” two 
stroke engine, rich in burnt oil 
fumes and carbon monoxide, 
directed by means of a hose into 
the mole runs. 


LARGE SCALE AND EFFICIENT 
FARMER 

vriih«< fa eontMS emKlMta wha *"* 
ask* tD lend sums from ESO.OOQ to 
£500 OH «« *«ority of marts WM oa 
agricultural land, Write «u 0.5761. 
Financial Time*, 10. Camwo Stmt. 
£C«P 48V. 
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Public 

company 


untold IMS* «n Interest in * Financial 
Company receiving deposit* from. the 
public. Writ* HOC BS7S9. 8IWMIM 
Tltm. 10. Cwnon Street. EC4P 4BY. 


QUOTED 

PUBLIC COMPANY 


with property Interest* at aporaod- 
mcttfr ft4nt- IS interested In 
over -prtvste investment property com. 

panics for share* or cash. 
WWW BOX B.S757. FIMMUi Tlm«. 
10. Cannon Street. EC4P 48 Y. 


Company 


owning large freenold Industrial build- 
ing (Mlw) approx. £ 11 X 000 0>O won- 
easel need* £ 6.000 loan to purchase 
large amount of adjacent land. 
Write Box BJS774. Financial Time*, la. 
Cannon Street. EC4P 4BY. 


EDUCATIONAL 


St. Godric’s 
College 


RESIDENT AND DAY 
STUDENTS 


Moth balls 

I wonder whether he has 
ever tried my more harmless 
method of surrounding lawns, 
seedbeds or other small areas; 
that must be kept mole free 
with a barrage of naphthalene 
moth balls dropped into dibber 
holes 3 to 5 inches deep and 
2 to 3 inches apart This does 
not kill a single mole but few 
Trill pass the barrier, apparently 
deterred by the pervading smell 
of naphthalene which persists 
for several years. 

However, .though caper spurge 
is not included in Mr. Hills’ 
garden defences, a giant South 
American marigold, incon- 
gruously named Tagetes minuta, 
is included and he claims for 
it remarkable properties includ- 
ing an ability to keep potato 
eelworm dormant when it 
should be attacking potatoes and 
of- killing ground eider. 


Secretarial, Administrative, 
Finishing and Language Courses. 

Particular* from: 

The Registrar, 

2 Arkwright Road. HimMMid. 
London NW3 6AD 
Tel. 01-435 9B31 


ART GALLERIES 


AGNEW GALLERY. 43 Old Rond Street. 
#.1. 629 6176. Exhibition Of Old 

Master Paintings undor fl .000. Until 
10th SoptBfnber. Mon.-Frl. 5.30-5J0. 


✓ \ 


KAPLAN GALLERY, 6, Duke Street. St. 
James's. S.W.1. French Impressionist and 
Dost impression I si paintings. Mon-Frl. 
10 - 6 . 


3UEEN-S GALLERY, BuckUiflham ltalae*« 


DUTCH PICTURES OPEN BANK HOLI. 
DAY MONDAY. August 30th 11-S 
thereafter weekdays 11-5. Sun Z-S (Closed 
Monday*] Adm. 15p Adults. 5t> Children. 


OMELL GALLERIES. New Selection* <* 
Fine 19th and 20th .Century Painting* 


lor the Home and for ln*c*tm“nt « 
Realistic Prices. 22- Bury Street, SL 
James'*. S.W.1. 


MARJORIE PARR GALLERY. 2BS King's 
Road. Chotaea. S.W.1 3. CHELSEA IN THE 
19TH CENTURY, also MODERN PAI 


19TH CENTURY, also' MODERN PAINT- 
INGS & SCULPTURE. Open all day on 
Saturday. 


BRIAN GALLERIES. 5-7, PoretieHer 
Piacc. W.2. CHARLES KELLER American 
artist living in Rome. 
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SWITZERLAND 


COMPANY 

NOTICES 
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International Finance Group seeks a 


INTERFUND 
Society Anonyme 


Fabulous Swiss Riviera 

la September, October, and November the mild climate, sunny and clear, persists. 
Autumn Is the best Season in Southern Switzerland, time of New Wine Grape Cures 
and lasting sunshine; a brilliant symphony of colours. It is a playground of happy 
people; and beats the North for average sunshine hours. 

LUGANO— lst-3rd Oct. Vintage Festival; 3rd Oct Vintage Pageant 
LOCARNO— 26th Sept. Grapes Festival. 10th Oct. Chestnut Festival. 

ASCONA— The 26th Festival of Music Ascona 1371, 26th Aug.-llth Oct 

Further information, pamphlets, etc, from our Travel Agents or the 
Swiss National Tourist Office, Swiss Centre, 1 New Coventry Street, London, W.l. 


FOREIGN HOTELS 



BADGA5TEIN HOTEL ELIZABETNPARK 

3 wrrtv euro »n luxury RUM all In 
from £100— »ll treatment* Indoor 
thermal swimming pool. 

VIENNA HOTEL ERZMERZOG RAINER 
lit. cl. centre. 100 rooms, radio, 

restaurant, garagn. Td. 65 46 36. 
Cables Raincmotpf. 


BRISTOL HOTEL. 1st el. 110 rooms. Fully 
*ir-caitd. Renowned cdiM*. Cables 
II rl Motel Tel. 061 PO 83531.. 


SAHARA HOTEL, CM luxe. 55 room* Wttn 
balh. radio, TV. diroet telephones. Air- 
con. Res. Cable* Saharatur. Telex 102. 


MOTEL DELMON — dc luxe tent, alr-ton. | GREEN DOLPHIN MOTEL. St, George's 


Downtown sit. amine* */nan'» H.Q. 
Cocktail Bar. res suoper room, dancing 
niBV.lv. round the clock codec shoe, 
swimming poof. Tele* G. J. 244. 


Bay. St. Julian's. Malta. Luxury at mod. 
prices. 42 roams all with bath, radio. 
tel. Package holiday from Albany Travel 
Lid.. Primes* SL. London or I mated, rasl. 
01-242 9111 4. 



ELBOW BEACH SURF CLUB. Centre mouth 
shew. Huge annate boath. pod. Lux. 
Air send. accom in Ocean vcw bal- 
een. *cd rooms and heath edge units. 
Nightly cabaret, dancing. Eng. and cunt, 
cuivne Brochures from Travel Agents 
or R. M. Brockrr. 01-036 1 * 142 . 

PAGET — INVERURIE HOTEL Intimate 
cn«rm. ng water's edge ana suoerb loca- 
tion Gourmet'* cuisine, great entertain, 
ment. dancing. Lame Roman bath 
swimoooi. See vour agent or call our 
London office Winowcl Slaanc 7144. 


PENINA ALGARVE.* Penlna Golf Hotel 
Lux., winter sun. golf. Own IB hSe 
clumn. course, resident free Qolt 

manager Henry Cotton. Heated pool, 
tenni*. riding. sauna. Immediate 

reservation. Hotels Abroad. 39 Jenny" 
Street London SW1. Tel. 01-734 7511. 


SWITZERLAND 


ADELBOOCN Hotel HulcH und waldhaos. 
Grill Room. Bar. Tel. 03373 15 31. 

I Telex 32920. 

A ROSA I Git ISONS) VAL9ANA HOTEL 
First tiara. 160 Mi. Tennis courts. 



along the ***& 
romantic Rhine 2. 

. ciko nr 


iwiifKMUw aiiiaiiu 

\ysn taocHuRtr a & 

1 $ <r ^ £7 J 


* Complete relaxation. “No pocking 
end mucking. -Personal attention. 
-Warm hospitality. - No hidden 

extras. • Courier service throufiDoot. 
Excursions includod. 


CORN ELDER'S COept m) 
Baltic House, 27 Leadenhail St 
London EC3, 07-481 8841 


restaur. Historical, T.9G3-20-66. 


Indoor and outdoor, swimming pool*. 
BERN. Hotel Silrahof. 1st cf. Rooms «nd 



Opposite Villa 
RMQI Borg ho*c next to 

I’TAL fashionable Via 

Jfalir Voncto A superior 

Tj/yf-pl first class Hold In 

. dulct location. Well 

VICTORIA situated ana »"■ 

i » vonlent for louring 

KWi'Ln cr long slay. Larne 

Via Camoania 41 Garage con- 
Roma, Tdclwpe vcnlenllv near. 
6 * 212 . Tel. J 60052 
H. A. WIRTH. Managing Proprietor 


HOTEL 

VICTORIA 

ROMA 


gporfm. w. bath, kitchenette. Gulet lac. 
Parking. 



GENERAL MANAGER 


for their bank, located in French-speaking Switzerland. 


The qualified candidate must have had 5 years or more experience in a 
similar position, covering all phases of modern banking. 


Depending upon age and qualifications this position is valued at an 
annual remuneration of between 150-200.000 Swiss francs 
plus fringe benefits. 


Swiss citizenship is required. 


Age 40 to 55 years. 


Our staff is aware of this advertisement. 


All replies will be treated in strictest confidence. 


The initial contact should be made through our delegated consultant 


MATTKE & THORNE 

SOCIETAT FUR FUHRUNGSKRAFTE 


6 Frankfurt (Main), Baseler Strasse 37. Telephone : 25 17 71 , 25 19 08. 

6 Frankfurt am Main : Postfach 16208 : Telefon 2S2156 : Dresdner Bank, Frankfurt, Konto-Nummer 510651 


Registered Office 
Ltrrembaurg, 1 . Place de Metz 
The shareholder* are > tinted to arte* , 
THE EXTRAORDINARY GENERA : | 
MEETING OF SHAREHOLDERS.. ( 
that will be held at Luxembourg in 
registered bffice on Tuesday, Septe , 
Seventh. 1971. at 15.00 hours with 1 
following Agenda . 5 


IPII 

pet 


tl) Approval o* 4 new agree, 
between Interfund 5 -A- and lultman. 
Intomazionale i p_A. with register - tj 
I n Rome as entered Into by the Boa 
Director* of Intrrfund S4. and the r 
aenlativo* of Italftnarmaj-ia Internal 
S.p.A- 


<21 Mlscelianeao*. 

Shareholdert who Wish to attenc 
meeting may obtain tl»e admission ca 
drops. ting their share* with one o 
banlu listed below at least five days t 
the da/ of the meeting at 
— Calsse d'Epargne da rEtat. Luxem 

— Banca rtM Cereslo. Luo j no 

— Bank Mees and Hope N.V.. Amsti 
— Kredietbanlr 5. A. Luxembourg 

Luxembourg 

— Morgan Grenfell and Co. Ltd.. L- 
— J- G. Trmkaus. Duweldorf 

— Sivtl- v ??. r ^S ra an 4 c °- Ltd- Lone 
— White. Weld and Co.. Zurich. 

As to .tho shares circulating in 
the deposit mar bo made with one « 
banka listed below: 

— Banco Dl Sicilia 
— Monte det Paschi d' 5«*na 
—Banca Agricola Milanese 

— Banca Commercials liallsna 
— Banca Commerclo E Indtaxrla 
—Banca Manusardl 

— Banca Morgan Venwlller 
— Banca NazlorBie dcil'Agrieoltun 

— Banca National* del Lavoro 
— Banco Pooolare dl Novara 
— Banca Toscana 

— Banco d> Roma 

- — Bento dl Santo Splrlto 
— Credfto Italiano 

C real to Romaonolo 

— Credlto Varesino 

— Instltuto Bancario San Paolo dl 

For the Board of Directors. 
LUXEMBOURG ‘ TRUSTEE COMPAM" 
Fl N I M TRUST SJL. 


SAVE AND PROSPER JARDINE J 
FUND SLA. 


NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN th. 
5r*t Annual Ordinary MnefJne of 
hoWnr* will bo held at Motoblock Bt 
R( 2 d - Hamilton. Bermudr 
urine Inal office ot the Corooratlo 
f’jaseMember. »971 at 12 SSSf 
following purposes, namely: — 

1. To receive tho Reports of the Dl 
and Auditors and the State*"* 
ftSgfyp ,r ?m5th March, 19 
30 th Jdne. 1971. 

2. To appoint auditors to hold one 
tholr successors are appointed at 


PERSONAL 


BUSINESS OPPORTUNITIES 


3 ‘ X? 5* fl* number ot and tc 
Directors. 


CRAMS SUR S TERRE rvalstsi ALPINA 
SAVOY. SVJ In the Sun until May. Goff 
in summer CIS and 9>. Exquisite food. { 


HOTELS 


GSTAAD. Grand Hotel Bqiivoe. First CUss. 
Ne*i to indoor Ice-rink. Tennis, 


HOTEL VICTORIA LAUSANNE.* First 
Class. Every somlort Central but most 
amet location. 


CASAMICtlOLA 1 1 stand el IbW» HOTEL 

MANZI. 1st cl. Sw. pool. Garden 
Thermal bath* annexed. Aorll-Octobcr. 
GRAND HOTEL BRISTOL - MCRANO 
-IDolomlteai The really first class hotel. 
All rooms with f»lft or sirower. radio 
ami telephone. Heated swimming ncol 
on tho root-garden. Excellent cuistnc. 
American Bar and Garage 


HOTEL WALDRANO. All rponis bath and 
private commodities. Excursions to in- 
lerlalccn and Jungfraloch. Phone 936- 
55 28 55. Telex 32 340 3823 Wcngen, 


LAUSANNE-OUCHY. Royal-Saw. Ideal 
at. in awn park, with swimming-pool, 
Renown French cuts, 8ar-Orch. Large 
car-nark. 


LUGANO. HOTEL DE LA PaIX, Com- 
ple'elr restored. Heated swimming. pool. 
Parking. Tel. 01041-91-54 23 32. 


LACCO AMCNO (libstt of IsehUI 
REGINA ISABELLA-* Luxe Sw. Pool Beach 
Radioactive bath annexed. AprH-OcL 
LA REG1NELLA.X 1st d. Same u abpvd 
facilities. Tennis. Open all year, 
fl FUNGO. Garni Bath A Shwr. ervry 
room. Moderate rate*. Mav-Octobcr. 
VILLA SVIZZERA. 1st cl. Pension. Thermal 
oath* annexed. Garden. A or II- October. 


THAILAND 


BANGKOK ERAWAN* HOTEL DE LUXE 
AIR CONDITIONED. Sac ye Ur T. Agent 
our rep HOTELS ABROAD LTD.. 39. 
JERMYN ST S.W.1. Tel. 734 7511 j 
or cable ErawaN BANGKOK. 


ROTTING DEAN 
Braemar House 
Guest House 
Steyning Road 
(Tel. Brighton 34263) 

This charmingly appointed 
room & breakfast guest house. 
i» situated in the centre of 
Rottingdean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available. H. & C. water, shaver 
points, etc., access to rooms at 
any time. Open all the year. 
Parking facilities. 

A.A. & R.A.C. listed. 




4. To dofermfne the remuneration 
Director*. 


5. To transact any other business 
ordinary meeting ot shareholder. 

By Order of the Board. 

C. H. ANDERSON, F.C. 

Motobloch Bullying. 

Gorham Road. 

Hamilton. 

Bermuda. 

23rd August, 1971. 


SALES PROMOTION AND 
MARKETING CONSULTANTS 


with a targe force at aperfemced sale* 
promotion girls and talesmen will 
advtse and eliminate your sains and 
marketing problems. Agencies from 
home and overseas accepted. Mllburt 
Associates. Norfolk ttooxe. Smillbrook 
Ring wgy, Birmingham. 5. 

Tef. 1721-643 3Z3UZI3. 


BOURNEMOUTH 

HOTEL 

MIRAMAR 

EAST OVERCLIFF. AN HOTEL 
OF QUITE UNUSUAL CHARM 


GOURMET 


facing sea with tuff South Asoect : 
Phono 21081 


YACHTS AND 
POWERCRAFT 


HOLLYWOOD BASED 
FILM COMPANY 


with proven financial track record 
seeks venture cbpHoI for a number 
of film*. 

Wrtia Bex B.S7SE. Financial Times, 
10. Cannon S tr e e t. EC4P- 4RY. 


* COMPANIES £36. 


BSfKtwy TSd. fKST gr'so 3 cuy 

Road. London. E.C.1. (91-628 5454-51 


GO ta2S l T^2^^ N ^-^? dM, OWHM.ni*, 
lalpg Trenas— Take Away Food*. Toial 

taWmunt £y.5 DOi CWitMTeglSS 

SSMWiWiSs 

INVENTORS. U- 
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Meet spouting Dolphin 
and take-apart Fish 
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•Clym. 5 years old (just) told 
me a story the other, day. It 
ran like this. 

“ And this man crashed his 
car and then he had to go to 
Karra ds to get some bandages to 
tie his head all up. Then he 
wanted to' go to bed because his 
bead was all bleeding and 
aching and he hadn't got a bed 
so he had to go to Harrods again 
to buy a bed. Then he had to 
go there again for some sheets 
and a bucket to be sick in and 
a blanket and some Coca Cola 
and chicken sandwiches to eat 
in bed. And his hand was in 
a sling because of the crash and 
he couldn't write his name and 
he had to pay for everything so 
he went to Harrods again to get 
some money.” 

You will -gather where Clym 
i drags me when he comes up to 
3»>London. Well, it’s near home. 

Actually, the last visit to 
Harrods made me sympathise 
• with toy manufacturers. Fiona, 
aged 9, walked all round that 
imposing toy department and 
said: “ There is nothing I want 
here any more.” We eventually 
bought her birthday present 
down in Stationery, an oil-paint- 
ing kit and extra oil paints. 
Thank goodness for Clym, who 
is so mad about his model cars, 
and the likes of him, as well as 
for Scott, who is mad about 
Action Man and two-gun 
bolsters and space helmets 
and . . . 

• I fell for lots of toys, even if 
Fiona was not catered for. I 


bought a gorgeous red and white 
dolphin who looks much more 
like a whale and spouts likp 
one. Battery-driven, he wiggles 
his tail and propels his way 
around the bath or between the 
water-lilies and leaves in a 
garden pond. He swims 
doggedly and determinedly, 
pushing his way between 
obstructing leaves with that 
pointed nose but easing his way 
round them when there is space. 
Great fun in a pond, and watch 
the resident, live fish form into 
a kind of self-protective school 
as he goes in. Altogether ador- 
able, he costs JEL40, runs on 
two little HP7 batteries (safe 
under water) and has terrific 
appeal. 

A cheaper whale, chubbily 
adorable and recently re- 
christened “ Rainbow Fish ” by 
his maker, is a take-apart plastic 
whale. Four coloured plastic 
scoops— orange, yellow, white 
and brown for a tasteful com- 
bination — all slot together. One 
scoop is perforated. So, as any- 
one can see. Fish's components 
offer a variety of bath games. 

For people who play in the 
bath, and who doesn’t enjoy it? 
— use that bubbly solution that 
cleans bathers without effort on 
their part Now, to add to 
Infacare and Matey, comes 
“ Happy Bath,” at 30p for a 
200 cc bottle. Both Rainbow 
Fish and Happy Bath are from 
Mothercare. Rainbow Fish is 
50p at branches or by post (see 
under Sterilising). 



Teach them about 
buttons, bows, zips 
and ail that 
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Shirley Darien 



FINANCIAL TIMES 

National Duplicate 
Bridge Competition 
for the Non-Expert 


The Financial Times, in association with 
Trust Houses Forte, is organising a 
nation-wide competition for the non-expert 
bridge player. Those holding any of the six 
top ranks in the English Bridge Union's 
master points scheme (or the equivalent) 
will not be permitted to compete. 

The intention is to attract players who, in the 
past, may have felt that they stood no 
chance against the "experts". 

Qualifying heats will be held on Sunday 
21 st November at Trust Houses Forte hotels 
throughout England. Scotland and Wales 
and the finals will be played at Grosvenor 
House. London on Sunday 5th December, 
1971. The tournament will be run under the 
rules of the English Bridge Union. 

The first prize will be a Mediterranean 
holiday for two. Other prizes will include 
holiday week-ends for two in Britain, cases 
of wine, and opera and theatre tickets. 

If the second-class return rail fare from a 
finalist's home station to London exceeds £7, 
the Financial Times will pay the excess. 

Entry fee : £2.50 per player inclusive of all 
card money. 

Closing Date for entries : 1 6th October, 1 971 . 

Full details of venues and entry forms from : 

FT National Bridge Competition, 
Bracken House, 

10 Cannon Street, 

London, EC4P 4BY. 
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ADAMS AHD JEFFERSON, 
A CORRESPONDENCE 

by Charles D. Arlng 

Adams and Jefferson first met at Philadelphia in 
1775 and, with one period of silence after 1800, 
corresponded regularly for the rest of their lives. 

An article in the September Issue ^ 

HISTORY TODAY 

Now on sale, 30p 


Matthew loves his Port arCh air. 
Mamma is pretty happy 
about it, too, because it folds 
so flatly for easy storage. It 
fits on to tables, leaving 
the floor area dear. It can 
be hung on the wall or behind 
a door. It can be taken 
travelling, by boat, train, car 
or plane. It is strong, of 
chrome steel tabes with 
padded orange seat and back. 
Protective rubber feet protect 
the table surface. It allows 
the child to sit tightly and 
snngly close to the table so 
that he Is eating like the rest 
of the family and not removed 
from them, on his high chair 
with his own table-tray. It 
is strong enough to take a child 
of up to about 3} years old. 

It costs £3.95, and is finding 
its way into various stockists. 

If it is not in your locality, 
yon could buy direct Send 
22p extra for postage and 
order from the maker. 


Celandine (a division of 
Polyteehnie Engineering), 

94 Halstead Street Leicester. 
Or find it at Heat's, where a 
specially-ordered version is 
in wet-look navy blue (the 
standard orange everywhere 
else). The ehic Heal’s version 
is £4.55. 

Now for a mother’s 
comments. Jill Gurney (nee 
Parsons, who worked with 
me for years before leaving to 
have a baby) tried it on 
13-month-old Matthew. 

“ I would never have It 
instead of a high chair, or as 
my only baby chair,” she 
said. “I have the Cindichair 
and Clndlseat and other 
Cindico things. 1 feel safe, 
popping ont of the room 
for a moment while Matthew 
is strapped into these. 1 used 
the seat of the high chair 
in the car until we got him a 
proper seat bolted into the 
back. 

“ But I do think the Porta- 


Chair is a good idea for 
mealtimes when one is there 
to keep an eye on him, it 
is also very good for 
grandparents wbo want to be 
able to tuck it in a cupboard 
between our visits. It has 
a strap, although not a full 
harness.” 

It strikes me as a good idea 
for restricted space living — 
boats or week-end pieds-a-terre 
and the like as well, 
probably, for hotels that 
take children. Older children, 
less in need of watching 
than Matthew, would love it. 
They hate being piled up 
on cushions or being in semi- 
isolation from the rest of 
the roond-th e-table party. 

1 think the maker deserves a 
pat on the back. One man 
in the FT offices says he has 
told his wife not to boy 
anything so ugly as a high 
chair to spoil their 
artistic home. He is going to 
bny a Porta-Chair. 


Edncat is a lot of pieces, 
joined together by bartons, 
laces, bows, snap fasteners and 
that sort of thing. Taking 
him apart and patting them 
together again is a game, but 
a game that teaches infants 
how to dress and undress, 
coping with this sort of thing. 
Also good for retarded 
infants who feel a real sense 
of achievement with Edncat. 
Two versions— this 9-inch 
standard one for ordinary* 
children and a rather larger 


one for the handicapped, 
cost 70p and SDp respectively 
(both with postage included). 
Buy direct from the maker. 
Prosper of Slcwarton 
(Kilmarnock), Ayshire, 
Scotland. 

From Mothercare, there is 
an enchanting Dress Cuddly 
Doll in the same genre. Her 
thiek wool hair is ready to 
have her topknot bow tied 
on. Her gingham dress, 
shoes, socks, and undies all 
involve the use of buttons. 


poppers, buckles. laces, and 
zips. She Is a darling, 

19 inches tall and tcry useful 
as well as hound to be biiril. 
She costs £2.30 from Mothercare 
of Cherry Tree Road. Watford 
WD2 5S1I or from any 
Mothercare branch. By mail, 
add ISp for postage and 
packing. Orders out £5 arc 
frre of postage or carriage 
and the new catalogue will 
probably tempt you to make 
it more than £3. 


Gamherwiek 

=Greengr=s4 


Sit on a Woolizoo 

Woolizoo soft furnishings 
for the nursery include 
this funny-face pouffe of 
nylon fur fabric stuffed with 
Polystyrene crumbs which 
gives a safe seat. Bright 
colours, dark colours and soft 
colours to suit one and all. 
There are also cuddly bear 
nigs, in washable nylon 
fur fabric with animal heads, 
for them to sprawl on. 

Finally, there are Mr. Plonk 
Bear Seats, which look more 
like large monkeys to me. 
Large, stuffed monkeys, also 
filled with Polystyrene 
crumbs to make comfortable 
chairs like those sacks from 
Habitat and places. Prices ' 
are around £3.45 and £3.75 



Iron-on 
Disney for 
T-shirts 


for Duck and Owl Pouffes, 
bnt a little more for poodles 
and bears. Mr. Plonk seats, 
real 44 child armchair ” size, 
are £14.75 and £16.50 while 
the rugs, in white or beaver 
colours, are £8.75. Colour 
leaflets and stockists from 
Severn Valley Enterprises of 
Stonehouse. Glos GL10 2PL. 


Give his T-shirt a new look 
with Transflair iron-on trans- 
fers. There are all sorts of 
motifs, for him and for her and 
for grown-ups, from butterflies 
to Disney animals and costing 
from 3s to 9s according to size. 
They do just iron on and in 
brilliant inks which neither 
fade nor run. In fact, you can 
boil, dry clean, iron again or 
wash in any way you like with- 
out risk. Mostly in boutiques, 
department stores and the like. 
Enquiries to Keith Pittman 
Esq., PO Box 14, Romford RM7 
7DH, Essex. 



PC McGarry is reborn as a 
toothpaste tube. With him, 
though not pictured here, 
are Windy Miller, Dr. Mopp. 
and Sgt. Major Grout. Each 
is a stand-up character in 
plastic tube, with the tube's 
screw-off top making the 
pedestal base. Each character 
sells in three flavours— cherry, 
minty and fruity. 

Camberwick Green devotees will 
already have recognised the 
tube people bnt they may not 
have realised how much 
children and mothers welcome 
their transformation into this 
form. Shirley, the artist who 
drew PC McGarry here, says 
that she is so tired of 
tortured bits of metal smeared 
stickily with toothpaste 
almost every day that this 
resilient, back-to-shapc plastic 
is a joy. Children get a 
kick out of these packs and 
save the empty tubes, which 
still stand np. to operate their 
own Camberwick Green 
theatres. Now on national 
sale in chemists, supermarkets, 
stores etc. at about 20p a 
tube (50 grammes). Made 
by Wrights, the soap firm. 


Baby-Snatch 
alarm in pram 

Baby snatching is one of 
those things you read about, but 
know will never happen to you. 
Then it does, to you or to some- 
one you know. Scout Alarms 
( Security Systems ) makes a 
Baby Snatcher Alarm, which 
sets off a strident wail if the 
pram is jolted out of position 
either by having the baby taken 
out of it in a snatching, hurried 
fashion or by the pram's 
beginning to roll away. The 
price is £9.50, and it is sold 
direct by Scout Alarms, of 207, 
Victoria Street, London, S.W.I. 

Keep the infant dry in his or 
her pram with the Mothercare 
Rain Shield, which is a bargain 
at 35p. The PVC shield is on 
a stretch frame to snap over the 
front of the hood. Openwork, 
meshed surround on the edge 
of the PVC ensure plenty of air 
getting in to the child. Keeps 
out biting winds as well as rain. 


BOOKS 


“Making Things is Fun” is 
the name of a book that 
deserves the name. By Michael 
Brix, it is a compendium of 
things to make from bought 
materials or materials that 
might be around the house. 

Fiona (nine) is looking foiv 
ward to making most of the 
things. She is probably just 
the right age for it. although I 
think children from four to 14 
would all love it. Even rider 
children can get excellent ideas 
for presents to make. Fiona 
will, I trust, make Christmas 
presents and decorations. 


Children can make things with 
stones and fir cones; with odd 
pieces of wood; with pressed 
flowers; with anything. All 
they need are some ideas and a 
little guidance, as per this book. 
Things with rope have defirute 
Mediterranean atmosphere and 
I hope to press Fiona into ser- 
vice to make me some rope 
tablemats. It is all there from 
Easter to Christmas, using 
everything. Published by 
Harrap to sell at £1.75 in board- 
bound version. 1 recommend 
it to adults too. 

Moira Keenan’s book for 
parents is invaluably useful. 
Described by the publisher as 
a new kind of family address 
book for parents with problems 
from all over Britain, it is just 
that. 


Her mother, Shirley, is en- 
thusiastic. The book does suit 
children from the time they can 
co-ordinatedly use their hands 
until they are, I should think, 
about 15. Shirley learned about 
at least two new materials, and 
that in an artistic house where 
new materials normally abound. 
One. which looks like papier 
mach£, but isn't papier machg, 
is called Sofenback. Made by 
powder with water and knead- 
ing to a soft dough, it makes 
little models or hollow puppets’ 
heads to paint and dress. 

Another is Plastaset a new 
kind of modelling material 
which can be baked to • hard 
durability in an ordinary domes- 
tic oven. Sold in lib packets in 
ten different colours, it can still 
be painted after firing. Make 
beads or anything with it 

The book is fascinating. 


Services, shops, organisations, 
emergency services and so on 
are all there. So, too, is advice 
on bulk buying, entertaining the 
young, adventure holidays and 
the rest Moira, a journalist 
who has rather specialised in 
family features for 16 years, has 
two sons and remembers how 
much parenthood changed life 
for her ?wd her husband. 
14 Happy Families; A Guide to 
Britain for Parents ” costs £1.80. 
If you don't find it on the book- 
stalls, buy from the publisher, 
Garnstone Press of 59, Brompton 
Road, London, S.W.3 IDS but 
add 13p for postage. 

“ Codes and Secret Writing ” 
— that’s a paperback book father 
will borrow from the young son 
who has already mastered some 
codes that he won’t expect his 


G iant dice of wipe-dean 
orange Perspex with black 
spots are In three sizes— 12, 

15, and 18 indies square. 

Ideal for playgroups, teenage 
or younger bedrooms or bed- 
sitters, since they are easy- 
to-shift pieces that make, 
tables or seats. But they're 
far from cheap, although they 
have the advantage of taking 
kindly to spills, and even 
really messy games. A set of 
three costs £40.70. Separately, 
the small, medium and large 
ones are £10, £12. and £20 
each. Delivery free within 
10 miles of Croydon but pro 
rata rates apply beyond. 
Delivery Is about 21 days 
D and J Plasties is at 
127 Leigh am Court Road, 
London S.W.16. 



parents to break.’ Great fun and 
a jolly good idea, this book, 
which costs only 20p and is 
illustrated to boot . 

It is one title in the new 
series published by Pan Books 
of 33, Tothill Street, London, 
S.W.L A very good little series 
called Piccolo, which includes 
some story books, historical 
books, puzzle books, and all sorts 
of informative and fun books 
are either out or planned. 


If Codes, eta, tells you how 
to break and make codes, it also 
tells you how to make your own 
invisible ink, using safe ingred- 
ients like sugar, salt, milk and 
vinegar. Sisters, however, will 
also he raiding Mamma's fridge 
or larder when they get the 
“Junior Cook Book,” by expert 
Marguerite Patten. It costs 25p, 
also in the Piccolo range. 

Detailed, step-by-step instruc- 
tions give no girl an excuse to 
have to ask Mummy this or that. 
In fact, Fiona (9) thought the 
instructions too detailed and 
“too obvious.” But she knows 
a thing or two about helping at 
borne. Sensibly, the instructions 
are less detailed as the book 
goes on. Fiona already followed 
a breakfast routine for Mummy 
and Daddy, as others who get the 
book will want to do. Now she 
is determined to be more ambi- 
tious. It would encourage any 
girl to be that, even to gather 
friends to help her prepare her 
own party and give Mamma 
some leisure. Easy Sunday 
lunches are a good idea. It is 
not actually on sale until Sep- 
tember 3. I apologise for jump- 
ing the gun but. since I shall 
not be writing about children’s 
things again for some time, this 
seemed my only chance. 


Don’t miss the show of books 
for the Under-Fives at the 
Design Centre in London’s Hay- 
market 

*' All About Creatures on 
Islands and Things ” is the 
second in the series especially 
commissioned by the National 
Trust and published by Dinosaur 
(Beechcroft Over. Cambridge 
CB4 5NE). The first was called 
“ All about Squirrels and Moles 
and Things.” They cost '20p 
each, colourful ly-cove red little 
paperbacks. Urge children who 
love anim als and nature to join 
tn-s National Trust as junior 
members. 


Menagerie 

mobile 

Since my office was repainted 
in yellow, lime green and white 
instead of orange, silver-grey 
and white, I have regretfully 
lost a child’s drawing of the 
u Fananchal Times ”, with smoke 
issuing cosily from the chimneys. 



One of the new additions in 
my office is a child’s mobile 
which we do love. A chubbily 
endearing blue elephant hangs, 
heavy on black cotton. Four 
other strands each hold two or 
three from a menagerie of beau- 
tifully drawn, amusing cartoon 
animals — lion, tiger, zebra, 
giraffe, monkey, rhinoceros, 
crocodile, cow, camel. Colourful, 
fun to hang above a cot or in 
a child's room. It costs 55p, in- 
cluding postage, from Look of 
4 Sheraton House, Lower Road, 
Chorleywood, Herts. 

Sterilising 

Sterilise the easy way, with- 
out boiling and all that, by 
merely immersing the bottles, 
teats et al. Use anything that 
allows total immersion; or buy 
complete kits. 

One from Mothercare is a 
dear plastic “ tank ” which 
holds four bottles and a large, 
lidded measuring jug. Steep in 
the special solution made from 
tablets and water and there you 
are. It sells complete with the 
four bottles, measuring caps 
that double as cups and protect 
the teats, “ rack ” for lodging 
the teats so that they don’t float 
around, jug and tablets for a 
month. The price is £2.50 (add 
18p if buying by post) from 
Mothercare, of Cherry Tree 
Road, Watford WD2 5SH or. 
from branches. 

Another, a new one, comes 
from Cannon. This Is a smaller, 
upright canister about 5) inches 
square by 9 inches tall, in white 
ABS sheet and handsome 
enough to be the first of this 
kind of thing to be chosen by 


the Design Centre. In the 
upright canister is a bottle, 
large measuring jug with lid 
that doubles as “ serving 
tray,” special spatula, and a pair 
of tongs. 

Slotted pieces and a tray 
obviate the teats and bits float- 
ing about. The measuring 
pocket incorporated in the 
canister simplify the mix and 
the canister will hold four 
bottles once the big jug is out 
(one supplied, plus the jug, in 
the selling pack). The price 
is £3.50 at suitable shops, larger 
chemists, etc. The maker is 
Cannon Babysafe, of Ashley 
Road, London N17 9LH. 

Sleep safe 

A harness to keep children 
safely in cot or bed has been an 
enormous success in homes 
and hospitals, so the maker is 
now marketing it for domestic 
sale for babes of six months up. 

The Clippa-Safe Sleeper is 
made by the firm which does 
such excellent safety belts for 
dogs in cars and is expurienced 
in harnessing agile bodies with 
irresponsible or excitable minds. 

Tbe Sleeper is rather like a 
sleeping bag but with normal 
neck and arm dimensions. A 
zip fastener at the back is out of 
reach of tiny but busy fingers. 
Metal rings are stitched into 
the garment, with Terylone re- 
inforcements that end at the 
side seams. The rings are 
hooked on to anchor straps, 
positioned to cot or bed but 
clear of the child. 

The anchor straps have an 
elasticated insert and the child 
feels free, not tied down, with 
the ability to stretch, kick, sit 
up, turn over, and do almost 
anything except, of course, 
climb nut of bed. The harness, 
of cotton twill, is washable. So, 
naturally, is the bag, which is 
white with blue teddy bears at 
play on iL It is just impossible 
to illustrate properly, so I 
suggest sending for the leaflet 
from Clippa-Safe, of Lantbwaitc 
Road, Clifton, Nottingham NGI1 
8LD. Retail stockists' names 
will come with the leaflet but 
the harness is widely available 
in baby shops and places like 
the John Lewis stores, etc. It 
sells at about £3.25 and fits 
children of up to 3 years old. 

Bed barrier 

While on the subject, the firm 
that makes the fold-up chair (see 


child seated at the table picture) 
also makes lightweight tubular 
steel barriers for the first bed. 
This is a three-barred barrier 
for the transition stage from cot 
to bed, giving the child a feeling 
of security and cutting out the 
need for a special child's bed 
with half sides. Long fulcrum 
arms slide under the mattress 
and lock the guard in position. 
Folds flat for transport or 
storage and costs £2.9S at Heals 
and at Sclfridgcs. Also in most 
nursery furniture stores. Called 
the “ Secure- Asleep,” it can also 
be bought direct from the manu- 
facturer. Celandine, of 94 Hal- 
stead Street, Leicester. Add 22p. 


Musical children 

The London Schools Sym- 
phony Orchestra needs some 
financial assistance. Before 
turning the page, bear with 
me a little longer. The LSSO 
is a worthwhile organisation. 21 
years old this year and peopled 
by children at schools main- 
tained or aided by the Inner 
London Education Authority. 

The LSSO has been invited 
to appear in Chicago in mid- 
September. The trip, including 
hire of aircraft, will cost 
£10.348 for the 97 musicians 
and one or two administrators, 
including incidentals in 
America, where they will stay 
with families free of charge. 
The Friends of the Association 
of the LSSO has raised £2,000. 
The Leche Trust has given £500. 
Parents and/or the children are 
-aVsing £40 a head to send them- 
al* es tnerc, which is a great 
deal of money for most of the 
families, involving positive 
sacrifice. 

The children are giving up 
their only free day in the rush 
visit to play voluntarily at the 
request of the Daily Defender 
(the city's loading newspaper 
for coloured people) at the 
school in South Martin Luther 
King: Drive. So they are not 
just swanning around Chicago. 
They will give five concerts in 
all in five days. 

If you, or anyone you know, 
believes in helping children to 
become musicians, to the extent 
of giving some solid financial 
help, please do contact Music 
Warden /LSSO of the Music 
Centre, Inner London Education 
Authority, Ebuxy Bridge. 
London, S.W.I. The LSSO needs 
£3.000 for the Chicago trip. 


i 
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GLENDINING & CO. 


Blenstock House, 7 Blenheim Street, New Bond Street, 
London. W1V 9LD. 

(Tel: 01-193 2443) 

Specialists in the Sale by Auction of Coins and. Medals beg 
to announce the following forthcoming Sales. 



COLLECTING WISELY 


Thursdav. 2ndSeptember, 1971 at 1Q.30 a.m. 
ENGLISH & FOREIGN COINS 

including a good series of English milled gold coins; a 
further selection of Long Cross Pennies from the Colchester 
II (1969) Hoard: multiple Lots of World Coins. 
(Catalogues — Price 5p). 


Proto-plastic art 


BY DAVID ROBINSON 


Wednesday. 22nd September, 1971 at 1p.m. . 
ENGLISH COINS 

including a gond series of hammered and milled gold coins: 
gold commemorative and prize medals: Maundy Sets and 
other English silver coins. 

(Illustrated Catalogue (3 Plates)— Price 10p). 


Wednesday, 20th October. 1971 at 1 p.m. 
FINE CHINESE JADES 

a collection of Chinese Jades and other Hards tone Carvings, 
from a deceased’s Estate. 

(Catalogues in course of preparation). 


X HAVE NEVER heard of a col- 
lector of early plastics: but I 
suddenly realised, coming upon 
. an advertisement of 1919 that 
boasted that an. article was made 
of Bakelite as proudly as if it 
had been platinum, how much 
I would prize a demonstrably 
early example of this synthetic 
resin, developed In 1909 by a 
Mr. Baekeland 


Wednesday. 27th October. 1971 
ANCIENT ROMAN. GREEK & BYZANTINE 
COINS 

in gold, silver and bronze 

(Illustrated Catalogue in course of preparation) 


Thursday. 28th October. 1971 
ENGLISH & FOREIGN COINS 
in gold and silver 
also 

NAVAL & MILITARY DECORATIONS & MEDALS 

l Catalogues in course of preparation). 


Wednesday & Thursday. 17th & 18th November, 
' 1971 

A fine series of 
WORLD COINS 
in gold and silver 

including a comprehensive collection of Colombian gold 
coins; a series of important Ancient British gold; fine 
English gold: silver Crown Pieces: also a wide range of 
European gold coins and silver Thalers. 
(Illustrated Catalogue ia course of preparation). 


Further Catalogues arc in course of preparation for Sales 
to be held in the Autumn and Winter Seasons. Collectors 
desirous of setting should contact Ghndining & Co. promptly. 


Out oi London Closed Season Sale 
Under (he supervision d an appointed 

PMUSor 


PUBLIC AUCTION 
PERSIAN CARPETS AND RUGS 


BOND STREET 
ANTIQUE CENTRE 


-contcn-i oi 4 burs B-8426 427-2 6 
■nrlud.nj tir.e Kirmjns. joihugh.ip. 
Alflhans. &?k'taras. Saraul»s Keshan* 
■n carpet sires 9‘ * 6 — !?• ».fi 


50,000 different items 
on display 

124 NEW BOND STREET. W.l. 
Tel: 629 1819 


Also a coUkI.oh fine silks and 
n'.licr antique Caucasian, Person and 
Turkish rags Iron 'ndiyiduil owners. 



A woollen George V 
Cameo inscribed iw 


appears on this .page 
every Saturday 


Sale takes place at 

YE OLDE FELBIUDCE HOTEL. 
LONDON ROAD. 

EAST GRINSTEAD. 


SATURDAY. 4th September *1 11 a.i 
ion v.cw l.om 9 a-m.) 

A. J. NICHOLS. AUCTIONEER. 
7 roe dcs Rose*. Luaembownj. 
Grand Duchy ol Luncmbourg. 
Tel: 22986, 


every Saturday 
at a cost of £9.00 
per single column inch. 

We are available to deal 
with your advertising from 
Mr. Richard Jones, 01-248 
S000 Ext. 323. 


Bakelite. in fact is a com- 
paratively late plastic substance. 

| Throughout the 19th century 
j inventors were experimenting 
with synthetic materials capable 
of being formed into usable 
products by milling, moulding 
or heating, while manufacturers 
I sought ways of turning them in- 
i to attractive and marketable 
I objects. Many of these now 
I offer attractive pursuits for the 
modest collector who is prepared 
I to do his hunting in junk shops 
and street markets rather than 
I in Bond Street and Kensington, 
f and has the will for pioneer 
research in uncharted fields. 

One of the most attractive and 
j mysterious areas of these protn- 
: plastics is the work of the 
I Italian plaster makers of 
I Leather Lane. I have come 
, across a dozen or so pieces, 
dated between the 1820s and the 
j 1860s. all finely modelled, and 
i moulded in a kind of tough, 
I resinous, close-textured plaster, 
i The subjects tend to be 
| theatrical — a bust of Phelps and 
i figures of Matthews as Lubin 
Log and of Mackney the early 
\ black-face minstrel singer — but 
| there are also portrait busts of 
(he Queen and the Prince Con- 
I sort, and large decorative fur- 
nishing sculptures. 

Almost all are signed, always 
by Italians working in the area 
of Leather Lane. The 1874 
London Directory still lists 14 
" Plaster Cast Figure Makers " 
with names like Ambrogio, 
Branchi, Brueiotti and Casirairo 
Lucchesi. How had this little 
colony of artists come to be in 
London? It seems inconceivable 
that an industry like this could 
flourish for half a century and 
disappear with so little trace; 
yet I know of no museum which 
preserves their work and no 
book which even mentions them. 
It seems possible that the figures 
were sold in the theatres as 
souvenirs; but we shall not 
know even that until the first 
intrepid pioneer collector starts 
his research. 

•' Bois durci " had remained 
almost as mysterious until the 



recent (slightly irrelevant) 
appearance of a chapter in 
Edward Pinto's valuable Tun- 
bridge and Scottish Ornamental 
Woodirare (Bell. £3.50). Bois 
durci was patented by a M. 
Charles Lepage of Paris in 1855. 
and consisted mainly of a mix- 
ture oE sawdust (mostly ebony 
and rosewood) and albumen 
from eggs or blood. It was non- 
inflammable, very hard, and 
could be moulded to a very high 
finish by the use of steel moulds 
in a hydraulic press, heat being 
applied in the process by a 
steam jacket or other suitable 
means. 

The material was used for all 
kinds of objects such as knife 
handles, boxes, brooches and 
decorative panels to be applied 
to furniture in simulation of 
carving; but the most collectable 
items of the type are the ex- 
tensive series of circular por- 
trait plaques, 4} inches in dia- 
meter, depicting the royal, poli- 
tical and artistic notabilities of 
Europe in the years between 
1855 and about 1875. 

Royal personages thus com- 
memorated include the Queen 
and Prince Consort, Napoleon 
HI and Eugenie, Franz Josef of 
Austria, Leopold I of Belgium, 
Vittorio Emanuele II of Italy, 
the young Prince Imperial, and 


—one of the rarest, with only 
one copy so far recorded — Dom 
Pedro, King of Portugal, “O 
Amigo dos que trabalhao.” 
Political personalities indude 
Garibaldi, Cobden, Palmerston 
and Weimgton; artists, Auber, 
Byron, Schiller and Wagner. 

It seems that M. Lepage’s 
patent was freely infringed; for 
examples of very similar plas- 
tics, evidently by other manu- 
facturers are frequently 
discovered. Among the most 
attractive and collectable of 
these are the so-called “Union 
Cases " for photographs, ap- 
parently invariably manufao- , 
tured in the U.S. (Generally j 
called “daguerreotype cases,” 
they in fact only appeared after 
the daguerreotype photograph 
was generally outmoded, and 
only rarely contain authentic 
daguerreotypes on the charac- 
teristic silvered metal plate.) 
The decoration consisted of 
my thological, classical or roman- 
tic designs; raised in relief. - 

The credit for the invention 
of celluloid was hotly disputed 
by inventors in this country and 
America. What is certain is that 
it was first marketed exactly a 
hundred years ago. Originally 
it was used for false teeth, but 
later for a variety of purposes, 
though never so usefully as for 
the collars and cuffs which 
saved the Mrs. Pooterses of the 
'90s so much laborious starching 
and ironing. It had not the 
toughness nor durability of bois 
durci, and must regularly have 
gone up in flames, but some- 
times interesting Victorian 
examples turn up — elaborate 
album covers or brush handles 
in Imitation of antique ivory. 

I suspect that for some time 
yet the collector of celluloid or 
early 20thrcentury plastics will 
appear impossibly eccentric to 
any but the most technically 
minded. And you have to be 
pretty courageous to set out in 
search of the rare but often 
immensely ‘ appealing Italian 
plaster figures.. But bois- durci 
is already much collected. It is 
attractive, takes up little space, 
and has a special appeal to the 
commemorative collector. It is 
still cheap enough for the small 
collector, even though in the 
past three years or so prices 
have gone up from a few shil- 
lings to £12 or more for a rare 
plaque. Daguerreotype cases 
often exquisitely modelled and 
in endless variety can cost be- 
tween £3 and £5. 




Members of the Royal Danish Ballet m “ Jeu de Cartes * by Stravinsky and Crank® which the com- 
pany will be performing at the King’s Theatre, Edinburgh, on September 8 and 10 durmg its writ 
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“ Fringe " isn’t now ao 
entirety apt word for the 
element of the Edinburgh Festi- 
val not organised by a Festival 
Society. It has to cover, for 
instance, the many contributions 
of the Traverse, a professional 
theatre of great -influence and 
achievement. This year another 
professional theatre has arisen, 
the Pool, in Hanover Street, 
which prides itself on being the 
only professional lunchtime 
theatre out of London — though 
for the Festival it provides even- 
ing and late-night programmes 
as well. 

The Traverse is showing four 
world premieres— the Novelist 
by Tom Mallin, about which I 
shall write next week. As Time 
Goes By by Mustapha Matura. 
which is coming to the Theatre 
Upstairs, and two late night 
shows. Of these^ John Spurling’s 
In ■ the Heart of the British 
Museum is a fantasy that starts 
with a colloquy between one of 
the museum attendants and the 
prehistoric mask on the wall 
behind him. It expands to take 
in three inter-woven narratives — 
the disgrace and rehabilitation 
of a Chinese professor under the 
cultural revolution, the exile and 


death of Ovid, and the tempta- 
tion and fail of the Mexican 
God Quetzalcoatl and his succes- 
sion by the grimmer god Tezcat- 
lipoca. The three lines are 
unified in the confusion that 
power leads only to Vvar and the 
death of culture. 

There .are 15 short scenes 
encompassing dialogue; mime, 
song and ballet. ail most admir- 
ably performed by a clever and 
versatile company under the 
direction of Max Stafford-Clark. 
I wasn’t completely convinced 
that the pretensions of the piece, 
which are considerable, were 
truly justified; there were dull 
touches that suggested that its 
real place is on the printed page 
rather than the stage. 

hay By. a collaboration by 
seven young writers, is very dif- 
ferent. It examines from a 
variety of angles a squalid sexual 
encounter that ends in a charge 
of rape. The accuser is a men- 
tally sub-normal girl who will 
happily perform any common 
sexual trick, hut who is upset, 
no more, when a kinky porno- 
graphic photographer who is 
having her in the back of his 
van whips her wilh a cane. 

We are shown scenes illustra- 
tive of the lives and background 


of all the people concerned, be- 
ginning and ending with inter- 
pretations of the affair as the 
public will see it. In the first,, 
it is a simple duologue between 
a ventriloquist and his doll. In 
the last, two hospital orderlies 
who have been tending the 
bodies of the principal partici- 
pants, lower them into a vast 
boiler, discussing with indignant 
ignorance as they work surh 
irrelevant enormities as starva- 
tion in India, and turn them 
Into jam. All the squalor and 
the tragedy has been trans- 
formed into a casual luxury for 
the man in the street 
It could he argued that the 
play performs a similar oper- 
ation: but at least it emphasises 
the sense of guilt. The piece is 
written with an icy anger that 
sent me out into the Grassmarket 
at 3 a.m. lira lather of fury with 
the world. It is fuU of incidental 
beastliness (a tough bearded man 
behind me had to be carried nut) 
and unspeakable humiliations. aU 
presented in a clinical coldness 
and much technical expertise, 
and it is played with breath- 
taking ability by a cast headed 
by Catherine Kessler. James 
Warrior and Meg Davies, under 
the direction of-Snoo Wilson. 
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Stockhausen's Mantra 


BY DOMINIC GILL 


I first heard Mantra at its 
British premiere last May. At 
that time it was Stockhausen’s 
newest work, and came at the 
climax of the English Bach 
Festival’s Stockhausen week. It 
also came as something of a 
shock, after five days of music 
in which we fondly imagined we 
could trace some kind of clear 
progression — from the early 
serial Kreuzspiel to Gruppen 
and the electronic Gesang der 
JUnalmoe; from the radical ex- 
periments of the late 19f>0s and 
parly 19fi0s, Carre. Krmtakte. 
Plus Minus; Moments, to later 
works like Hymneru . Stimmung 
and Kurzwellen. the free-ahaoe 
solo Spiral, and the 15 41 in- 
sotrational " .4 us den sieben 
Tapen pipres of 19B8 — a pro- 
gresaive shift of emnhasis from 
rnmnoser to performer, from 
science to feeling, formula to 
freedom 

And then, sudden I v. Mantra for 
two (electronically) ring-modu- 
lated pianos, a turn full circle: 

an entirely notated, through- 

romposed piece **5 minutes long, 
based on a precise serial-like 
tone-row of 13 notes. I called it 
then “ an extraordinary volte 
face, a rich man's Barraquf. a 
serial sonata for expensive 
equipment that actually sounds 
like sub-Hindemith! A lapse as 
unexpected as it is inexplic- 
able . . ." That judgment was 
hasty and, I think now, quite 
mistaken. Mantra is a “ lapse " 


of a kind, hut a fascinating, 
exhilarating lapse: it would he 
no great exaggeration to call 
it one of the most exciting key- 
board works of the past decade 

The second British per- 
formance at Thursday's late- 
night Prom,' though, was in one 
important sense the first. Only 
after hearing that performance 
could one understand how in- 
adequate the May premiere bad 
been, spoilt by. lack and poor 
quality of electronic equipment : 
“ a thin ring-modulated piano 
sound" (as l described it then) 
“ of the kind you can easily and 
cheaply produce at home with a 
broken loudspeaker' and an old 
microphone.” But the Prom ver- 
sion of Mantra— heard in the 
right, acoustic, with 17 big loud- 
speakers amt of course, equip- 
ment ->ent hy Siidwestfunk of 
Baden-Bad*»n : shall we never 
have the right things to hand in 
this country ? — was a kind of 
revelation; The essential basis 
of Mantra, its nwn special sound- 
world. was totallv chanced. 

In earlier works — in the two 
yiikrophonien and Mirtur, for 
example — Stockhausen had used 
the technique of ring-modulation 
primarily as a means of altering 
and momentarily distorting the 
character of sounds also beard 
in their “ pure ” unmodulated 
form: an effect of transforma- 
tion and contrast In Mantra 
the sound of the two pianos — 
and also the sounds of the sub- 
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The double Prom that was to 
end in the Albert Hail at a 
late hour on Thursday with 
Stockhausen's Mantra and Indian 
rag as, began with a performance 
of Beethoven's Missa solemnis 
in Westminster Cathedral. My 
perch was above one end of the 
BBC Symphony Orchestra, with 
Colin Davis and the soloists 
spread out to the left, the BBC 
ehoruses banked to the right. 

The effect was generally good, 
often magnificent, but before 
questioning details in what 
follows, please bear in mind that 
others in different positions may 
have bad quite different aural 
experiences. Orchestral violins 
heard from behind usually sound 
horrid and did so here in quick 
or detached phrases, not, how- 
ever, in sustained music. Wood- 
wind came out strongly, brass 
restrained bat. lovely. The 
choruses were transformed iuio 
a ' cathedral choir -magnified 
almost ad libitum: excellent tone- 
quality. not enough consonants 
to give backbone to taxing 
phrases like “ et vitam Venturi " 
In the Credo — this was the only 
one of Mr. Davis's mostly well- 


judged tempi to seem slow, and 
lack of articulation was probably 
the reason. 

There was a good deal of haze, 
little echo. Sudden drops to 
pianissimo, as at “adoramus te" 
in the Gloria, told clearly. The 
modulation to ** Et iucamatus 
est" was a wonderful moment, 
the semi-chorus of tenors takm» 
the lead beautifully. in a 
modern concert hail. per 
forraonces of the Mass which fail 
(as most do) to be totally in- 
volving can cause musical and 
even spiritual discomfort ■ On 
Thursday, again and again, 
Beethoven's Intentions were 
awesomely manifest. 

The soprano and tenor soloists 
made the more immediate im- 
pression, Heather Hamer sing- 
ing for the most part with 
glorious freedom. Bichard Lewis 
(in place of Robert Tear) almost 
equally so. Josephine Veasev 
and Gwvnne Howell did not fully 
establish themselves until Angus 
Dei. It seemed an experience 
enormously worth while repeat- 
ing. but the verdict must l)e with 
those who heard it from the 
main body of the church. 


sidiary percussion instruments 
the performers play, woodblock - 
and little bells — are continuously - 
ring-modulated according to 
principles . that derive from the 
same 13-note schema on which 
the whole work is built. The - 
effect is not of distortion, but of 
harmonic addition: each sound. 
according to its place in the 
score. Is embroidered with a .. . 
complex harmonic descant, &- 
brittle, smokey mirror-image of ; 
itself, changing with every sbift- 
of the modulated tone. 

The title, and the composer’s , 
own programme-note selected ! 
from the writings of the Indian $1*11) *v 4 
mystic Sri Aurobindo. are rele- 

vant only in that they hint at the * ^ * * « 1 1 

germ from which Mantra - grew. 

A “mantra’’ is a mystical L " ^ LC • 
repetition, a sound through which ... 
one communicates with “ a corro ‘ 
spending plane of consciousness" ... 

— a sound which, to the mystic, ; - 
“ makes one see." But Mantra ■ 
is cot hypnotic music, and only ' 
in the most superficial sense to 1 . 
do with mysteries; its repetitions ; :• 
are not mantra-like, nor even • ’ 

Stimmung-like. It is precise. 
polished, virtuoso music, held < 
together with an unmistakab}& V 
Eurobean tension: its faces are,^ ■ 
cut-diamond, gleaming and clear. "/ 

The parallel with BarraquC is : 
after all not unapt. And other.'' 
parallels suggest themselves; T 1 
with the Structures of Boulez, - - 
for example: or even (though not 
in matters of compositional tech- 
nique) Cage's Boofe of Changes. 

But Mantra Is more sensuous, 
more humorous, more vivid than 
either of these — its canvas Is &•! 
wider, its colours more brilliant, o jtc- r ^ 

In Alfons and Aloys Kontarsky’s 

performance there is also strong ''■J* ll£l i 

visual appeal: sparkling Lisztian L , * | \ 

cascades, soft chimes, superb I 

synchronising of complex stnic- l M| mri 

tures. There are moments of-, 1 " J | 

comedy too; an extraordinary “S-.. J 5 * * ! 

ham-competitive exchange, both 

players standing, singing - 

urgently to each other-— a sudden • 

injection of bathos. There are • 

echoes of Bartok, Messiaen, . 

Gershwin— and an unearthly ■„ 
beautiful passage that rings out 
heavy and sweet like huge- 
Hawaiian guitars. A remarkable 
lapse, yes; hut a brilliant one. 

And like all of Stockhausen's 
hest music, an inspired coin*--/ 
bl nation of old and genuinely' 
new. 

It was, in theory at least, a .. 
pood idea to follow Mantra with ■ 

Indian music in the concert’s;..' 
second half: a restful contrast. - 
But what the sitarist Imrat Khan • 
gave us was little more than 
jazzed-up campus stuff to please 
western kids, with far too much 
tabla. and poor tnbla at that. ' ’ - 
The time limitation was. ■ 
cn opting, of course (40 minutes . 
only for two ragas): how much 
better to have beard just one 
rags, properly developed— and 
for preference by that other, 
greater Khan. Villyat. or the; • 

young. brilliant Mahamud 
Mirra. .. 


lours more brilliant, iltc- 
d Aloys Kontarsky’s , 

there is also strong l|£l 

1: sparkling Lisztian L , ) ' 

•ft chimes, super b ||DD j 
K of complex stnic- l M| pjkf 
e are moments of ■ 1 ’ J I 111# 
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YEN DECISION: REACTIONS 

Six greet move with satisfaction 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 



tnii’oli 


I lNBRftEF 

f HONG KONG heard of the 
Japanese decision after busin ess 
houre. Hotels continued to ex- 
change the Japanese yen into 
Bong Kong doliars at the old 
rate. Government officials are 
watching the situation closely 
because stable and realistic ex- 
change rates are important to 
Hoog Kong with its dependence 
oo overseas trade. 

• AUSTRALIA’S wool selling 
season, already delayed because 
of the Nixon package. Is expected 
tD&e put back again. 

gKtlALA LUMPUR — Treasury 
jc^irce sald the floating of the 
yeb would - favour Malaysian 
rubber-producers, but have an 
adverse -effect' on Malaysia's other 
njkl&t export - to Japan,; timber, 

■ because .the trade is strongly tied 
-'tBtjje^Xports of finished timber 
ancfproducts'lo.the U.S. 

' f-ILS. has made no concessions 
to - Canada’s request for its 
exports to the U.S. to be 
1 exempted from the 10 per cent, 
import surcharge. Simon Reis- 
pian , deputy Canadian Finance 
Minister, said yesterday. 


THE decision to float the yen is 
being greeted with unconcealed 
satisfaction in Community circles 
here, although no official com- 
ment is likely to be made for 
the time being. Since the 
Common Market countries 
decided to go their own way in 
reacting to the dollar crisis after 
last week’s meeting of Finance 
Ministers, all eyes in Brussels 
have ben focused on Tokyo. 

The Japanese move will have 
no direct effect on the situation 
in the Common Market, where 
all the member states' currencies 
except the French franc are 
floating to one degree or another 
against the dollar. But it is seen 
here as one further step towards 
the overall solution of the 
world's present trade and mone- 
tary problems. 

Community officials are par- 
ticularly pleased that the 
Japanese Government has 
decided to float the yen, rather 
than formally revalue it. The 
decision to float it is felt here, 
keeps alive the prospect for a 
thorough-going reform of the 
international monetary system 
much better than a straight 
Bretton Woods type revaluation 
wonld have done. 


The floating of the yen should 
give the Community a breathing 
space In which to work out a 
better co-ordinated approach to 
monetary problems when the 
Finance Ministers meet again on 
September 13. Although the Six 
have not so far agreed on a 
joint programme, most people in 


extremely concerned that a re- 
alignment by European curren- 
cies without a similar move by 
Tokyo would seriously dam^e 
the Community's competitive 
position vis-a-vis Japan. The 
Community has also been an- 
xious about the effects of the 
probable diversion of Japanese 



FrL 13 

Fri. 27 

Fri. 13 

Fri. 27 


Aug.' 

Aug. - 

Aug* 

Aug.* 

US. dollar 

■ — 

— 

2.42 

2.47 

German Marks 

3J9 

140 

8J20 

&38 

f French Francs 

551 

551 

T3J3 

135? 
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£20 

£15 

1501 

1517 

Swiss Francs 

4L06... 
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952 

952 
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3.44 
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8.49 

Belgian Francs 

4952 

4855 

12055 

119.13 

Canadian dollar 

‘ 1JJ1 

1.01 

2.44 

2^9 


* London rates, t Commercial rate. Financial franc rate 5J9 to the 
dollar, and 1125 to tile pound. 


Australia surprised; new 
divisive pressures likely 

BY MICHAEL SOUTHERN. AUSTRALIAN EDITOR 


THE JAPANESE decision has 
taken Australian monetary 
authorities in the Treasury and 
the Reserve Bank by surprise. 
It was late on Friday night here 
rwben the decision became 
{mown and the Treasurer. Mr. 
-Billy Snedden, called for an 
.- urgent report from the Treasury 
-.on .the situation. He told me last 
night that he had no comment or 
itatement to make on the situa- 
. ion— he just wanted as much 

- ^formation as he could get 

- . Only one thing is clear: Aus- 
. Tali a will take no decision on 
he future of its currency until 
•iext week when the new level 
jf the yen begins to make itself 
jjear. In the meantime it is 
elt that Australia will keep its 
ioilar parity with the pound 
ter ling. 

On the firm assumption that 
.he yen will eventually be 
. evalued to some 10 per cent it 
_r accepted here that nothing 
hort of a 6 or 7 per cent, 
evaluation of the Australian 


French stand alone 


BY ADRIAN DICKS IN PARI5 

- * APAN’S decision to float the 

\ - . g rn leaves France alone among 
- ? • •;* i Mjajor nations in its refusal to 
• £ s * 1 1 e i "-value following the package of 
easures announced by Presi- 
mt Nixon 12 days ago. The 
reach reaction to President 
Ixon, evolved last week at a 
og meeting between President 
jmpidou and his advisers, was 
reaffirm the gold parity of the 
anc and set up a dual exchange 
arket 

Since then France has said and 
>ne nothing to suggest that this 
sition is any more negotiable 
an that of the U.S. The com- 
sdty of the two-tier exchange 
Halations and the general un- 
rtainty of exchange dealers 
Jed with the unknown have 
Iped keep the decline of the 
liar’s value on the free market 
thin 3 per cent, though the 


PARIS, August 27. 
Central Bank had to intervene 
on a limited scale in the official 
market on Thursday to support 
the “ commercial ” rate at 5.5125. 

Some observers here are no 
less dubious than those abroad 
about the length of time the 
French system can be left to 
function without, firstly, harming 
Paris as a financial and trading 
centre and secondly, leading to 
leaks between the two theoreti- 
cally watertight markets. Already 
a formidable amount of adminis- 
trative work has been thrown 
onto the banks. But for the time 
being the French solution is 
working quite well enough to 
justify the Government’s uncom- 
promising position towards both 
the Germans and the Americans, 
and it does not appear that the 
floating yen will alter this signi- 
ficantly. 


German team to Paris 


BY CHRI5TOPHER LORENZ 

t West Germany welcomed the 
panese move to float the yen, 
was announced that a Minis- 
ial delegation is going to Paris 
Monday for talks with the 
such Government on the cur* 
icy crisis. The following week- 
i Prof. Karl Schiller, the 
rnomics and Finance Minister, 
planning to visit Rome for 
lilar talks. 

[he Paris mission is being con- 
!ted at a higher level than 
man officials forecast only a 
• days ago. Prof. Schiller's 
nediate Deputy Minister. State 
Tetary Johann Baptist Schoell- 
n, will be accompanied by 
rr Sigismund von Braun, State 
Tetary to the Foreign 


FRANKFURT, August 27. 
Ministry. The Ministers are not 
expected back until Tuesday 
lunchtime. 

On the Frankfurt foreign ex- 
change’ market, the dollar closed 
only slightly lower than yester- 
day, in spite of the Japanese 
decision to float the yen to- 
morrow. This morning the 
“L'Espresso" report pushed the 
dollar up to DM3.4130 and 
dealers thought the opening rate 
of DM3.40 too low. as it- was 
equivalent to a D-Mark revalua- 
tion of over 7.6 per cent. 

The Japanese news brought an 
opposite view to bear. By the 
official fixing, the D-Mark has 
risen to 3.4015, and at the close 
was being traded at 3.3970. 


Swiss step up efforts 
:o halt hot money 


BY JOHN WICKS 

WORDING to a communique 
led by the Swiss National 
ik late this afternoon, the 
tonal Bank and the Swiss 
ikers' Association have de- 
Hi to extend the interest-ban 
Be in thoir supplementary 
lenient on the countering of 
.inflow of hot money. The 
iement, which came into force 
August 16 in the form of a 
Ueman's agreement, will be 
anded so that foreign monies 
»*iss franc currency entering 
berland after July 31, 1971, 
’■be subjected to a ban on 
test even if their duration is 
!lx months or more. The 
&aL text of tie supplemen- 
•. agreement foresaw the ban 
for such funds of up to six 
itiis' duration 

he Zurich foreign-exchange 
ket reacted calmly to-day to 
floating of the yen, which was 
fly welcomed as a basis for 
**ary monetary readjustment 
which had in any case been 
t?- 16 *! m at lease some circles 
= While the dollar initially 
JpOTang news of the float 


ZURICH, Aug. 27. 

from SFrs.3.97 to SFrs .3^550, it 
improved well subsequently to 
close at SFrs .3.97/98. 

The gold price simultaneously 
continuing its downward slide to 
a final $41.25/55. The removal of 
the yen as a hot-money magnet 
in no way led to a corresponding 
influx of speculative funds into 
Switzerland, the counter- 
measures of the National Bank 
and the commercial banks in the 
past days and week obviously 
having made Swiss-franc specu- 
lation sufficiently unattractive. 

Thursday's arrangement be- 
tween the big banks to transfer 
into three-month blocked 
accounts sums exceeding $lm. 
per client exchanged at SFrs .3.95 
and below appears to be working 
effectively, particularly since the 
banks are prepared to stretch 
the Sim. limit in the case of 
legitimate commercial interests. 
It is claimed that not one such 
blocked account had to be set up 
on Thursday, although the 
market was at times down to 
SWFTS .4.9450. 1 


Brussels are now convinced that 
the international system must be 
reformed to give a more impor- 
tant role to European currencies 
and less weight to the dollar. 

Community experts are also 
glad that the Japanese move has 
averted the danger of a straight 
deal between the Six and the 
U.S. on monetary and trading 
issues. Officials here have been 


goods from the U.S. market to 
Europe following the imposition 
of the American import sur- 
charge. Both these threats have 
been somewhat alleviated by the 
Japanese decision to float 
Nevertheless, the US. protec- 
tionist measures can only in- 
crease pressure in the Six for an 
effective safeguard clause to be 
included' in the trade agreement 


BRUSSELS. August 27. 

with Japan tbat the Community 
is currently negotiating. The 
□ext round of negotiations, with 
the safeguard clause as the main 
stumbling block, is due to take 
place later this year. (Tbe Com- 
munity's present trade with 
Japan is not significant enough 
to be seriously affected by the 
Japanese float, according to 
Commission sources). 

An incidental effect of the 
Japanese decision, it was noted 
here, bas been to isolate France 
still further from the rest of her 
Community partners. While tbe 
French are still operating their 
special two-tier market system, 
nearly all the Western world’s 
other major currencies axe now 
floating. 

RELIEF IN 
ITALY 

By Peter Tumiati 

ROME. August 27. 
THE general Italian reaction to 
the announcement that Japan 
had decided to float tbe yen was 
one of relief, as it will now be 
easier for a general overhaul of 
all parities. Surprise was 
expressed that the Japanese 
should bave held out for so long. 
The move is expected to put addi- 
tional pressure on France to 
float the French franc and for an 
abolition of tbe two tier system. 



(EbaUenge 


to all businessmen 


saving of up to 60% on your hotel hills seems too good 
to be true — We will give £1,000 to anyone who does not save 
by being a member. All you have lo do is join the Executive 
Club, stay at any one of over 160 betels and, if your bill is 
not less than a non-member’s, we uTil pay you £1,000. 

The Executive Club gives to the businessman free accommodation 
and special rates at over 160 hotels, many of them in the three 
and four scar category, also free membership to selected night 
clubs; discounts at first class rescaurants and health clubs; reduced 
rates with Avis Car Hire and the LA. and special charter flight 
concessions. 

An International Executive card will be available in 1972 for hotels 
abroad. 

I accept the challenge and en- En closed 

£5.00 CM. i p.o./cais ; 


rion to the Executive Club. 

Name 

Address 


-o 


'Phone 

Confirmation by return 


irn ■ Challenge ’ Is subject to conditions. \ 

^ ^ MM ^ m 

:jc sjc ^ ^ ^ ^ if: # 

Enaounua Olutj 
M EntBrpriBBB 

r FREEMAN HOUSE . 13-14 Chapel Street . London 
I NW1 SDH 01.723-1575 


SYDNEY. August 28. 
dollar will convince the world 
that Australia is taking a 
realistic view. 

Almost 30 per cent, of Aus- 
tralia’s trade is with Japan. 
Exporters here are afraid that 
their competitors in other 
countries who are supplying 
primary goods and raw materials 
to the world markets, countries 
like South Africa, the South 
Americans and New Zealand, 
will not revalue as much as 
Australia, which will further 
decrease Australia's export in- 
come in the year ahead. 

The argument over devalua- 
tion when the pound sterling 
went down almost split the 
Liberal-Country Party Coalition 
Government, and it has enough 
divisive factors at work now 
without an argument over the 
price of the dollar. This situa- 
tion has also added to the 
pressure on Mr. Snedden’s 
budget, and its revision seems 
likely. 


Income and Assets 


Since their formation, both the 
Slater, Walker High Income Trust 
and the Slater, Walker Assets Trust 
have substantially outperformed the 
FT Ordinary Share Index. 


We consider that recent market 
trends which have favoured these 
Trusts, indicate that now is a good 
time to invest in Trusts which offer 
sound long term investment. 


This offer should therefore be 
of particular interest to those 
investors who now wish to take 
advantage of current share price 
levels. 


Offerofthe 

Slater, Walker High IncomeTrust 

The investment objective of the Slater, Walker High Income Trust is to provide a 
higher than average income combined with capital growth. 

Throughout 1970, the Trust consistently produced the best capital growth per- 
formance of all UJL Unit Trusts. 

For the original investor, the Trust has performed excellently; since its launch in 
July 1969, the price of units has risen by 77.2% whereas the Financial Times Ordinary 
Share Index has risen by only 16.8% over the same period. 

The income performance has also been gratifying for the original investor. An 
initial investment of £250 would have produced £24.13 net income. The starting yield 
at the current price is £5.10 gross per £100. 

We are now offering investors a further opportunity of joining the Trust. While of 
course, the price of units can go down as well as up, it would appear from current market 
trends that investors should take advantage of present share price levels to secure long 
term growth of both income and capital. 

- Units in the Slater, Walker High Income Trust are priced at 44-3p xd each and the 
minimum mitral investment is 1000 units which cost £443.00. 

THE TRUST is authorised by die Department of Trade and Indus try and it constituted by a Trust Deed dated 6th 
June, 1969. It is a wider-fsaige trustee security. 

APPLICATIONS for ants should be made on the farm provided or by telephone to 01-407 8751. Applications will 
not be acknowledged bat Certificate, will be sent, at the applicant’s risk, within 42 day. of receipt of your order. 
Parents or legal guardians may porchase units on behalf of m in ors and have tbe account d es ig nat ed. 

THE OFFER PRICE tadudes an initial charge of 5^4. 

INCOME. The estimated gross annual yield co the portfolio is 5.1" TheTnst makes distributions of income on 1st 
April and 1st October each year. Applicants to the offer will receive their first distribution ha April 197 *. A half-yearly c h arge 
of I&- 75 P per £100 of die capital value of the Fund is deducted from the Trust's income to defray expense* intituling the 
Tranee* j tee*. 

REPURCHASE. Yon can cash-in your units at any time by telephoning or writing to the Manager*, who will hmned- 
fazdy bay back the units at the Wd price then ruling. 

COMMISSION of i*T; cuz of tbe initial service charge of f.‘. will be paid to authorised Agent*. 

Managers: Slater, Walker Trim Management LuL, Dominion Home, 37-45 Tooley Street, London SEi. 
Tel: 01-407 87 jt. __ • 

Directors' J. D. Slater, P.CA. (Chairmanl, J. A. Nichols (Managing!, B. J. Farrell, B. Banks, T. M. E. Dunn. 

Trustee: National Westminster Bank Limited. 


Offerofthe 

Slater,Walker Assets Trust 

The investment objective of the Slater, Walker Assets Trust is to achieve capital 
growth by investing in selected ‘Asset Situations’ . These occur when a company’s manage- 
ment fails to make sufficient profits out of the company’s capital and the share price falls 
below the value of its assets per share. Such a company then becomes a prime target for 
a takeover or the introduction of new management and the share price should then rise 
as a result. 

Since its launch on 28th September, 1970, the Slater, Walker Assets Trust already 
shows a rise of 48% against a rise of 14.6% in the F.T. Ordinary Share Index during the 
same period. Of course, the price of units can go down as well as tip, but present stock 
market conditions suggest that now is a favourable time to invest for long term growth. 
Limited offer of 467,500 units. 

When we last advertised this Trust we reaffirmed our intention to limit the size of 
the Trust. This is still our intention and we are only able to make this offer because the 
strong capital appreciation has encouraged some of the ori ginal investors to take 
good profits. Units in the Slater, Walker Assets Trust are priced at 37p each. Income 
is re-invested. The minimum initial purchase is 1,000 units which cost £370.00. 

THE TRUST is authorised by the Department of Trade and Industry sad is constituted by a Trust Deed dated 13th 
August 1970. It is a wider- range trance security. 

APPLICATIONS for Units should be made on the form provided or by telephone 10 01-407 8751. Applications will 
aot be acknowledged bet Certificate* will be sent, at tbe applicant's risk, within 4s day* of receipt of your order. 
Parents or legal guardi ans may purchase units on behalf of minors and have the account designated. 

THE OFFER PRICE indud es an initial chxrgg: of 

INCOME. The estimated grots annual yield on the portfolio is 3-4?- The crust makes a notional distribution «.-h year 
00 tit May. The distribution a re-invested within the Trust, and thus the value of the Units appreciate* without incraenng them 
numerically. An annual charge of 37lp pet £100 of the capital value of tbe Fund is deducted from the Trust's income to defray 
expense* i nclu ding the Trustee's fees. 

REPURCHASE You am casfa-m your units at any time by telephoning or writing to the Managers, who will immedi- 
ately buy bach the uniu at the bid price then ruling. 

COMMISSION of ii*i our of the initial service charge of 5*i will be paid to authorised Agents. 

Managers: Slater, Walker Trust M anag e m e nt Ltd, Dominion House, 37-43 Tooley Street. London, SEi. 
Tel: 01-407 8731. 

Directors : J. D. Stater, F.CJL CChainnanl, J. A. Nkhols (Managing:*, £. J- Farrell, E Bank*. T. M E Dunn. 

Trustee: National Westminster Bank 1 .imirai 


„ __ _ -ww ow*. APPLICATION FORM— — — •— — — — — — — — — 

Offer of Units at 44*3p xd each, until the 6th September, 1971 

Altar date Units will be available at the cur r en t price then ruling. 

To: SLATER, WALKER TRUST MANAGEMENT LTD., 
DOMINION HOUSE, 37-45 TOOLEY ST, LONDON SEi. Td: 01-407 8751 

Ifwa hereby apply for For Office use only " ~ 

• 22S 

SWBtWtflwHtah Income 7h i stuntaM44L3p«i each, or 
<rffer pries ruling on tiie day OTa application ta received, 
whichever b thalowm.il such ofler price sawedstha fixed 
nrtcoby more than 21% this otter wfll be closed. (Minimum 

holding, 1.000 mills end multiples o J 200 chereaftw J 

£ ■ I ~p 1 

Bern inures Is enclosed Derail o 10 Stator, Writer Trust 44 

Management Ltd. 1 

i/Wb (Wcfem mat 1 bbi/wb are not resident outside (he Scheduled Territories fu defined In too Bank of England* f 

Lnike EC l Tenth Issue aa amended. I and that I am/we are not acquiring the units aa the nonuneefsi of any 

upmnnfnt reeideni outside these territories. II vmi are unabia to make mis declaration please consult your hank. 

stockbroker 01 solicitor M the UK. 

’sit^jotoaopHcaiits aB must sign end ettazh names and addresses aaearnety. 

™ WRITE IN BLOCK LETTERS— THE CERTIFICATE WILL 8E PREPARED FHOM THIS FORM 

- v, ■ 1 1 5Bf T5 thB 5 rSBSDSS : 

TiTI1 1 FORENAME I N1T1AL5 \ 


• APPLICATION FORM • 


remittance required 

1.000 imh* £«M*1 
1,400 unit* CBBbSB 
tin tinUa £ 777.40 


2 JI 00 units £88840 
3 JH 0 units £ 1328-00 
4^00 units £177210 


MOO wilts £S 1 U 0 
10400 units £ 4430 .® 
20000 units £ 8880.00 


Offer of Units at 37p each, until 6th September, 1971 

After this date chose Units available will be at the current price then r uling . 
To: SLATER, WALKER TRUST MANAGEMENT LTD., 
DOMINION HOUSE, 37-45 TOOLEY ST, LONDON SEi. Tel; 01-407 8751 

l/wa hereby apply for r"Z“~7“ 7 : — 


For Office use only 
22S 


Sister, Wslfcer Assets Trust unhs et 37p each, or 
offer price riding on the day this application ts lecetved. 
whichever b the lower. If such offer price exceeds the lined 
price by more than 2i%. this offer will be dosed. (Minimum 
holding, 1.000 Units and multiples ol 500 thereatiar). 


Remittance b enclosed payable to Slater, Walker Trust 44 

Management Lid ^ 

I/We dec bus that 1 am/we ate not resident outside the Scheduled Tetrtterte fa* defined ,n the Bank of England's 
Notice E.C.I Tenth Issue as amended.) and that I am/ we ate not acquiring the unto ee the namtarcoi ol any 
oenonfsi resident outride mesa tenimnaa. If you are unabia 10 make title declare non please consult your bank. 
Stockbroker 01 eotlcftor m the U.K. 

Sig rwtu r e ( 9 > 

If there ere iohit applicants ah must sign end attach names and addresses separately. ~ 

PLEASE WRITE IN BLOCK LETTERS— THE CERTIFICATE WILL BE PREPARED FROM THIS FORM 
TITLE ( FIRST " mStHER | SURMAUF 1 

I FORENAME I INITIALS 


COUNTY 
POSTAL CODE 


REMITTANCE REQUIRED 
1400 units £ 31 U 0 
1J0D units esss-oo 
2.000 onto £ 7*000 


MOftmta £ 33.00 
Xoa&inKi £1110.00 
4 JD 0 B unto £148040 



) unit* £1890.00 
> units £3700.00 
) units £7400.00 



Assets Trust 




/ 


10 


RESIDENTIAL PROPERTY 


COUNTRY AND COASTAL 


BY ORDER OF THE OWNER 


BURN HAM-ON-CROUCH, ESSEX 
PERIOD COTTAGE 


(Overlooking the River Crouch) 

and 

PRIVATE FORESHORE THERETO 

FOR SALE BY AUCTION 


SEPTEMBER 22nd. 1971. at A p.m. 
AT THE 5TAR HOTEL. BURNHAM 


ALFRED DARBY & CO. 


Particulars and Conditions of Sale (ram tlw Auctioneers’ Offices: . . 

6. High Street. Maidon. Essex. Tel; 2318. and at Tlndal House. Chelmsford, 
Tel. 53185 

or Irom the Solicitors: 

Messrs. Critic £ Freeman. 1 A 3. Gate Street. Malden. Tel: 2608 


NR. GOUDHURST, KENT. 

FINE SCHEDULED TIMBER FRAMED FARMHOUSE t circa 1625). 
Eyiens.velv Modernsrc bv the Present Owner. 

GLORIOUS WEALDEN SETTING. 

A MILES MAIN LINE STATION. London One. Hour. 

3 Reception Rcomt. a Bedrooms. 2 Bathrooms. 3 good Attic Rooms. Kitenen- 
BrcakUM Room. Cloakroom, uttilev Room Garage lor 2 Cars. Oil Fired Central 
Hettmg bciiantfui Garden of nearlv One Acre. 

FOR SALE BY AUCTION SEPTEMBER. 1971. OFFERS INVITED MEANWHILE. 

Aopiv; Brackett Siohes & Co.. Tunbridge We'ls 33733. or Mayhem. Sussex 20*4- 


LEWES, SUSSEX 


1 CLEVEDOWN. ' BRIGHTON ROAD. 
Well built and Attractive family house 
■n secluded grounds of o*cr 2 Acres, 
with oo-vnland vieni. 6 oeds.. 2 bains, 
nail. 3 rec . sun room, domext-c 
aKicji. Main services, oart C.H. 
Detached lodge bungalow and stable 
and garage blocs with Flat over. Well 
-stvblisn-d Garden and ground; with 
irianaic : o mtin and secondary roads 
Vacant Possessor. AUCTION 1*1 
OCTOBER. 1971. 


Rowland Gorringe & Co., 

LEWES 


CTei. 4101?. 


BASINGSTOKE 


Wqu' 4 any Company or Organisation 
interested In Leasing accommodation 
for Executives or Administrative 
Officials comprising S/5 Maisonettes/ 
Flats In secluded position within two 
miles of Basingstoke Town Centre 
communicate with Simmon* A Sons. 
Chartered Surveyors. 12 Woce Street, 
Basingstoke. (Tel. 5(41}. 


100"; MORTGAGES 
Uo to e: 3.333 lor o-elesS'Qnal men, 
Na brekeraga tec* Free booklet. 
T. A V. JOHNSON LTD. 

AKK SIM Insurance Brokers 
1 Parvis Road. West Brfleet, Surrey 
Phone ByflCCt 47971 
Branches* Camberlev. Barn. Oxford. 
Fleet. Ne^vna.-ket. Leeds. London. 
Edinburgh. Wokingham. Birmingham. 


WANTED 


2JRCHINGTPN. iGnwbasn Bay Cbrmnp. ! 
cn hsc. 3 rec. A bed. k A b. oaraoe. 
Wlv gdn 120' frntge. £10.750 ('hold. 
Robert Crittenden A Ptnrs. 6, Station 
Approach. Birch, no ton. 


SELStY I Little Spam'. S>« berth holiday 
bungalow for sale. 11.500. Please 
tdenhonc SWAN LEY 3507. (Evenings.) 


TO LET — FULLY FURNISHED until in 
Aurll 1972- — Delightful period residence 
in Kirkcudbrightshire Village. Six bed- 
rooms Three Public Rooms. Three Bath- 
rooms. Two W C s. Kitchen and usual 
ether cti.cei. Aomv c. G- Grieve A Co.. . 
Chartered Survevcrs. 37. Castle Street. 1 
Dumfries Tel' 4424 S. 


URGENTLY REQUIRED 


for 


AMERICAN EXECUTIVE 


of a well - known International 
Company: — Fully furnished period 
country house to rent for 12 
months must stand In in own sub- 
stantial grounds and have a ground 
floor bathroom antf large bedroom or 
room for such use. Within 25 miles 
of Ascot by Road. Very Substantial 
Rent will be paid. Prospective 
properties will be vi*wed by the fully 
retained Agents— Tufnell A Partners 
(Ref: DLB). Estate Offices. London 
Road. Sunninghill, Ascot. Berkshire, 
Telephone 23411. 


SUSLDBNG LAND AND SITES 


By- direction of R. D. Nye, Esq. 

SHOREHAM-BY-SEA, SUSSEX 


On a gentle Southern slope in the foothills of the South Downs in 
the favoured developing area between Brighton and Worthing. 


ABOUT 10.9 ACRES 
FREEHOLD BUILDING LAND 


Our/irte Planning Permission for Bungalows 
For Sale By Tender 

llajr day for receiving Tenders 30tb September 197!) 


Particulars. Plans and Conditions of Sale from 


Churchman Burt 8- Son 


Chartered Surveyors. Steyning. Sussex. ( tel: 812781} and at 
Horsham (2547) and Billingshurst (2316) 

Vendor's Solicitors: Messrs. Edwin Boxall & Kempe, 61/63 Ship 
Street. Brighton (26201) 


FARN80R0UGH 

Hants. 

VALUABLE FREEHOLD BUILDING LAND 

witn DETAILED planning permission for 
SB SEMI-DETACHED AND TOWN HOUSES WITH GARAGES 
to dp ottered tor sale by Public Auction 
(unle.s previously sold bv Private Treaty) 

AT THE 

Queens Hotel. Lvnchlcrd Road. Farnbarougn. Hants., on Tuesday, 
the 21st September. 1971 at 2.30 o.m. 

Q»up\me a premier residential position just one mile from the centre of 
F.irnbersugv an excellent new shopping centre and Main Line Railway Sudan. 
M3 motorway access within hvc minutes. 

Certa n ro*o and dramas- works ha.e already been completed. 

Plans available lor Insoectlon and details available from 

PARKERS, 

AUCTIONEERS A ESTATE AGENTS. 

25126 MARKET PL., READING RCl 2DG. Tel. Reading 55455 (STD code 0734) 


Midway BOURNEMOUTH and 
POOLE 

Exclusive residential area 
Clesc Poole Harbour. Dorset 
FAMILY HOU5E with 
PLANNING PERMISSION in 
grounds for 

5 LARGE BUILDING PLOTS 
some with excellent views of 
Harbour 
in 34)0 acres 

ideal situation for high price 
development. To be sold by 
Auction 9th September. 1971. 
Plans and detailed brochure 
from 


tr Haven K0«d Ca"'Ord C> h*. 
Trl. 78099- Poole. Qnrxet 


DORSET COAST 


Between Brldport end Ly me Regl* 
SUPERB BUILDING LAND 


In the villages of Chideock and 
MorcontbelaVe and having outstanding 
views: witt Planning Consent for 
residential development and om-red m 
oarcels ot convenient sice— of Interest 
to builder* and Individual purchasers. 


m 


ACRES 

Auction (unless previously sold) on 
October I, 

Solicitors: Messrs. KItson & Trotmin, 
Be* minster. Dorset, (Tel: 313'4) 
Auctioneers: 

JACKS ON-STOPS & STAFF 
Yeovil (Tel: 0935 4066) & 14 Corson 
5l., W.l. (Tel: 01-499 5291). 


ESTATES AND 
: FARMS 


EAST BEDFORDSHIRE 


and 


Csnwn.^ni M<:chtn Letchworth 
Sle.fnaoe. 

Freehold Bu>iding land 
Piannna Consent for 0 house* and 
garages 

Arpiv Leens Smith. 

Solicitors. 

SANDY. 

BedlordShno 
Tel. Sandy 60251 1 . 


PLOT FOR three Quality houses ,O.L pw- 
w is cn. ■n excellent area Bucks 
L2S.090 min. Write BM.NBLW. Lon- 
don. W Cl 


WITH VACANT POSSESSION 
WARWICKSHIRE 
FOSSE FARM 
RADFORD SEMELE 

An Outstanding ARABLE TARM 


or 575 ACRES 
with F.ne Renounce. extensive build- 
ing*. modern Irrigation tvium and 
excellent easily worked land. 

FOR SALE BY AUCTION, unless sold 
privately, on 

WEDNESDAY, Z9!h SEPTEMBER- 
1971 at 3.00 P.m. at 
THE MASONIC ROOMS. 
W1LLES ROAD. 
LEAMINGTON SPA. 

HOWKINS & HARRISON 

12 Albert strvrt. Busby. 

T«l. 2204. 


FOR INVESTMENT 


SALE OF WOODLANDS 


CENTRAL SCOTLAND (FIFE) 

FOR SALE. 355 acres (144 ha.) of excellently growing young wood- 
lands planted mainly during the years 195G to 196! and consisting 
of mixed Conifers at Cameron (44 acres). Camion (40 acres J 
and Lothrie (271 acres). Closing date for offers — IS October, 1971. 
Full Particulars from and Offers to:— 

Regional Manager, 

SWOA(C) Ltd., 

63 Scott Street, 

PERTH. 

TeL Perth 21708. 


IAKE YOUR MONEY EARN MORE 


-me " tont-etc w*y— in bjicka 
1 c mortar. Properties available from 
3 000 upwarcj producing minimum 
o-„ 04 . with eap>t4i appreciation- 
*p;rt ■ professional advice wiimu. 
Bi.gation. Management after pur> 
•.asc availab 1 *- „ . . 

Center. Philip hW«i"i 
Proper*, consultant. _ 

111 Croon Ljmn. London, "4. 

01-340 2270. 


BURNHAM-ON-5EA, 

SOMERSET. 

Freehold Investment. Block Ot 7 fiat* 
wei|. «ted J*4«Irgnt. Ideal Residential 
Or Holiday Flats 

AUCTION. I Sth SEPTEMBER. 

ABBOTT & FROST. 

Chartered Surveyors. 

IB College Street Burnham-Qn-Se*. 
T*U 2266. 
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Property and housing 


Burnham- on-Crouch is not 


only for the yachtsman 


BY JOE RENNISON 
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Artist's impression of the Corinthian Place development 


WHEN - I visited Bumham-on- 
Crouch earlier this week it was 
one of those sultry days when 
the sky seemed half way be- 
tween storm and shine. On top 
of this the fanners on the other 
side of the river — the Foulness 
side — -were burning the stubble 
in the cornfields sending up 
clouds of thick blue-black 
smoke. Turner could well have 
painted the scene under tho 
title “ Gathering Stnrm on the 
River Crouch.” And such a 
title would have • been pro- 
phetic. Foulness could cast a 
long shadow. But for the 
moment that is only a possi- 
bility — it might never happen. 


And, Z am told, it is very safe 
sailing from the mouth of the 
river six miles to the east to 12 
miles up river to tho west In 
Burnham itself the centre of 
activity is naturally the quay. 
Here are the famous yacht clubs 
and the small hotels which give 
the town its life. This year a 
new trophy, the Burnham 
Trophy, has been presented by 
the Urban District Council for 
competition as a marie of 
friendship between the yachting 
fraternity and the townsfolk. 


Industrial 


Sailing 


To-day sees the beginning of 

Burnham Week.” which after 
Cowes is the second mast im- 
portant event in the yachtrnan’s 
calendar. Fnr the next few 
days this small town will be 
crowded with sailing enthusi- 
asts — both genuine sailors and 
those just there for the shen- 
anigans. “ Morning Cloud " 
and her skipper will be there. 
Burnham Week is the last im- 
portant event of the yachting 
season and the chief reason for 
Burnham's existence. 

As a non-sailor I must admit 
that it is a superb expanse of 
river estuary. The sight 

alone of the yachts and 

other vessels on the river 
is magnificent. The broad 

stretch of boats and water from 
east to west seems unending. 


It is a sign also that the town 
does not only live by sailing. It 
is recognised by the local 
authorities that it would be 
dangerous for Burnham to 
become a one-industry and com- 
muter town. There must be 
a continuing diverse local life 
to give the place a soul; to keep 
a permanent resident population 
across the whole social spectrum. 
To this end the local council has 
allotted a 12-acre site by the 
railway station as an industrial 
estate. It is hoped to attract 
some small light industry from 
outside as well as relocating 
existing workshops which are at 
present within the conservation 
area of the town. With luck 
sufficient work will be brought to 
Burnham to keep there the 400 
or so blue-collar workers who 
have to find work elsewhere in 
the immediate area. 

London commuters also num- 
ber about the' same and it is 


immediately obvious why they 
chose to make the journey. To 
see Burnham is to fail in love 
with it It is a totally delightful 
small community that can offer 
all that the commuter or 
retiree could want. If sailing 
-is not his cup of tea then 
the surrounding countryside 
offers alternative recreational 
facilities. Burnham' -and its 
surrounding" district are at 
the end of the line and 
the end of the road. It is 
impossible to go further with- 
out falling into the river. Traffic 
problems— other than in Burn- 
ham Week — are almost non- 
existent and the sense of 
isolation is reaL 


Expanding 


But it is surprisingly an 
expanding town. Not In the 
official sense of that word but 
simply because it is so desirable 
that the population is rising 
fairly rapidly. At present it 
stands at just under 5,000 (a 
rise in six months of around 
300) and is expected to rise to 
6.000 by 1975. Several new- 
housing projects, all private, 
have been undertaken to accom- 
modate this extra population. 
They will add to an already 
interesting housing stock in and 
around the town. Prices are 
reasonable in the context of the 
national market. 

One project currently under 
construction and the most 
interesting . of the new housing 
in Burnham is a small 


development of 14 houses which 
will be known as Corinthian 
Place l see above left). Ten 
of the houses face onto the High 
Street and the other four on 
Belvedere Road which leads 
down to the quay. The site is 
almost equidistant between the 
Royal Corinthian and the Royal 
Burnham dubs. Tbe houses 
have been well designed to take 
advantage of the site. The high 
back elevations make them tali 
enough for the top storey to 
overtook the estuary while the 
fronts lead onto the (quiet) main 
street Type “A" have two bed- 
rooms and a “crow’s nest gal- 
lery.” living room, dining room 
and kitchen, and type “B” three 
bedrooms, dining room, living 
room, kitchen and garage. The 
developers are Mitchell Yuill 
and the local agents Raym»nde 
Estate Agency. Burnham. Prices 
range from. £8,600 to £9,750. 
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Older houses 


The High Street. 


Older houses in Burnham are 
In short supply, but there are 
one. or two for sale, and prob- 
ably rather more to be had in 
the outlying villages. In Burn* 
ham proper, for example, two 
neighbouring High Street 
properties are for sale through 
Taylor and Co., of Maldon. 
Number 65 is Moray House, a 
Georgian house of four bed- 
rooms and three reception 
rooms with a separate cottage 
which has one bedroom, a 
lounge, kitchen and bathroom. 
The main house is centrally 


heated, and there are also two 
garages, some other useful out- 
buildings and a garden. The 
asking price for the freehold of 
Moray House is £18,000. ■ 
Number * 64 is another 
Georgian cottage, slightly 
smaller, with three bedrooms 
and two reception rooms and 
the freehold is for sale for 
£8,000. Four miles out of Burn- 
ham at Althorae, the 16th cen- 
tury forge is for sale. The 
house is a listed building, and 
although it is some way from 
Burnham, it could still make a 
marvellous saifing_base for a 
family with a car. The 'Forge 


has three bedrooms, sitting 
room, study, dining room and 
lobby, and is centrally heated. 
Taylor and Co. are asking 
£10J250 -for the freehold. 

Southminster Lies just to Itie 
north- of Burnham and Taylor 
and' Co. have yet another, 
appealing period house, this . 
time with timber beams and a 
slate roof. The cottage has 
three bedrooms and two recep- 
tion rooms, including a 24-f«t 
dining hall. Slightly more :e* 
pensive than the Forge at. 
Althorne. this cottage will cod 
the buyer £10,500. 

Next" week: 'The Chalfonts. 


OVERSEAS PROPERTY 


GOVERNMENT OF GIBRALTAR 
RESIDENTIAL DEVELOPMENT 


Applications are invited from persons interested in 
the development of a site of some three acres which is 
available outside the Town area adjacent to the Alameda 
Gardens. 

2. The area is zoned for residential development and 
proposals will be considered from persons wishing to 
develop the area comprehensively, in whole or in part, 
or who desire to acquire single plats not exceeding one 
quarter acre in extent 

3. The site is close to the City's shopping centre and 
overlooks the Bay of Gibraltar at an average altitude of 
200 feet 


4. The Government will select from among the most 
satisfactory applications those proposals best calculated 
to ensure rapid, sound and optimum development of tbe 
area. The Government intends to negotiate implement- 
ation contracts with the successful applicant or applicants 
who will be required to produce evidence of finance to 
implement and undertake development to a successful 
conclusion. 


5. Applicants should give details in outline of their 
proposals, accompanied. Where possible, by sketch plans, 
and should indicate the extent of any proposed income in 
terras of rental or profit participation which may accrue 
to Government or the price they would be prepared to 
pay for the individual plots as the case may be. 

6. The successful developer or developers can expect to 
negotiate a lease of 150 years. ■ 

7. Further details may be obtained frota the office of 
the Surveyor/Planning Secretary. Government Secretariat, 
Gibraltar. 


Applications must be submitted before the 30th 
November. 1971. 



MALLORCA - ALCUDIA 


BEACH FRONT HOTEL FOR SALE 


Either with VACANT POSSESSION from end of season 
or as an INVESTMENT with guaranteed 12% return. 

AIM other npportunltlw tor oper ati on and Investment In tourism hwe. 


20 Hanover Square Lor.don W1R Q.\H Telephone 01-629 81.71 
Tekram Krriielrank London VJROAH Teiex265384 and at Hereford 


ALMERJA, COSTA DEL SOL 


Situated on Thu (rinse of (tie iwnular 
&»ia del Sol in the bar or Alm?ria. 
Easily reached hr an international 
airport. 

A di-w development on tbe beach 
providing a uzrinue opportunity for 
investment land, villas and apart- 
ments. 

The envelopment lus asphalt roads, 
mains water and electricity with pro- 
posed golf course. Eouesman Centre. 
Swimming pools and village Shopplns 
Centro. 

Write or telephone for foB deiails:— 

COSTA DE Uk LUZ PROPERTIES 
LTD.. 

SUflord Road, Dariastoii Staffs. 
Tel.: «1 KG 2441. 


PORTUGAL 


For jale: Beaut i mi urooertv IS km 
Irom Tomar. 143 km from Lisbon. 
Ml Herb location- on hillside, area 
V acres, fruit trees, vines, nines, 
garden. Two nones perfect condition 
anO several dependences. Garage, borso 
stall, etc. 


Abriv: H. BarradK. 
rn Caoofo 5-3' Lisbon. 


MORTGAGES 


WHY PAY to*- expensiwe second mortgage* 
when- you can remortgage owtr 20 roars 
at gi-% reducing, up ro «*% tsfnwlo- 
anon. For dotaH* telwhone 01-242 
0571. 


FOR SALE 

CORAL HARBOUR 


NEW PROVIDENCE, BAHAMAS 


(20 minutes from Nassau by major highway: 7 minute* from airport) 


Unusually interesting properties with superior qualities and 
outstanding potential. Offers for purchase as package invited 
but large parcel sales will be considered. The Receiver will 
not be obliged to accept the highest' offer or offers and the 
right is reserved to reject any or all offers. 


PROPERTIES INCLUDE: 


Famous 67-room- Coral Harbour Hotel; 85-slip marina: 
championship 18-hole golf course and clubhouse; partially 
completed 32-room luxury hotel; 28-unic rental complex on 
beach frontage with own restaurant and licensed bar; estab- 
lished resort residential communities: total of 2.8 miles of 
beaches. 

Approximately 1360 varied acres suitable for residential, 
condominium or hotel usage — developed, partially developed 
and raw; ocean and canal frontage. 

Major maintenance and nursery installations; own water supply. 


PRINCIPALS ONLY 


Enquiries and offers to.- 

The Receiver, 

HEMISPHERE RESORTS CORPORATION and 
CARL G. FISHER COMPANY LIMITED 
c/o TOUCHE ROSS & CO. 

P.O. Box N7S27, Nassau, Bahamas 


BUSINESSES FOR SALE 


For Sale 

JOINERY COMPANY 


Situated on an Industrial Estate adjacent to tbe Glasgow- 
Edinburgh motorway. Fully eqiupped with all modern plant. 
Factory area 44,000 sq. ft. Turnover could exceed £1.5 millidn.' 
Development grants available. . Write Box B.5720, Financial 
Times; 10, Camion Street, EC4P 4BY. 


Is ini hi 

nil blon 


o. : h- 


LONDON HOUSES 
AND FLATS 


AN OPPORTUNITY 


occur* lor an ln*e$tor with £30-000 
available capital to dorire frank*o 
Income ot over ifte R&ct ; nve veara 
with an estimated capital gain oi 
61 0.000 on this high- class residential 
property Investment over the same 
ooriod. Private transaction envisaged 
agents should not respond. Write B«* 
7.1410. Financial Times. “ ~ 

Street. EC4P 4BY. 


10,. Cannon 


RESIDENTIAL 

PROPERTY 

ADVERTISEMENTS 


£10.50 


per single column 
75P Par Una. 


Inch 


Direct Lines to Cl Mst Sed Advertisement 
. . Service. 

01-235 7578 and 01-235 0109. 


24-hoar Recording 5ervlce. 
01-236 7576. 


BUSINESSES WANTED 


F9R SALE 
Licensed 

RESTAURANT 


Somerset 


Well fitted valuable freehold 
property. Bar and reception 
area. Main road position. 4 bed. 
residence adjoining. T/o £22.000 
p.a. Excellent goodwill and 
connections 


Price £25,000 

subject to contract and u.v. 


Write Box 
Times. TO. 
EC4P 4BY. 


B.5777, Financial 
Cannon Street. 


OLD ESTABLISHED 


Publishing Company with freehold 
CJiy premises would consider an out- 
fight cash offer. ' Write Box B.5395. 
Financial Times. ID.' Canaan Street. 
EC4P 4BY. 


£350,000 


room 

before tax. Manufacturing " confec- 
tioners. etc. Prlvare company lor. salo: 
Principals only please wrKc Boa 
U-nTTI, Financial Time*. 10 . Cannon 
Street, ecap 4SY. 


ENGINEERING COMPANY FOR SALE. 
Turnover £250.000 P.a. Net proOI 
£50.000 Increasing. Write Bent B 5767. 

£C4P C 48Y “■ ,0 - CAnn(3n Stwt 

PRIVATE BRICKWORKS COMPANY tor 

B “ ^ 7lv - 

£C4P 4BY. ■ 


WHOLESALE BUSINESS 


telling an essential everyday ammo-. 
dltv tar sale. Long history ot success* 
Jul trading under capable management, 
S.W. Lancs. Mergers are not of in- 
terest, only outright cash sale, region . 
180.000. ideal Investment, alversft- 
catlon. Principal* only, please write » 
the Sole Agents. 

RICHARD THOMAS * SONS. 

Industrial Property Agents, 

52. Cross SL. Manchester. M2 7AR- 


AWAY 


FROM IT All 


NWALL! Garage IF! | ling SUttaP.Hn\r. ,1 

bwr neglected. Centre I^LlIi'S. 
market town. Present petrol k 'I V > 

- . G.P.4. Frontage j 

■Ooo loss. Cgn-'fh.. 

I £23.000 eav. iHjjhf... 

17,000. Derelict 


112 - depth 110 --. £ 10 . 
Jle scope. Price 


sfaerao.. 

Separate showroom £7, w «». » 
cottage adjoining £ 1 ,500. 

Wr i«? 55* F'"** 1 * 1 Times.) 1|\»_ 

10. Cannon Street. EC4P dBYw*m )•) 1 


A* 


FOR SALE 


Small company In . mamifaeturlro*. 
business allied to electronic aijd . 
engineering flalds. Turnover £ 50.000 
PA. Great potential. Principals only.'. 
Write Box B.S7G9, Financial Time*. 

- 10. Cannon Street. EC4P 4BY 


are a 0-3# OQ, 

10. Cannon street. 


Medium-size Printed 
Circuit Factory 
For Sale 


Facilities Include plated. through holes 
present production tn an enwndlm 
position- Write Bos R.5T7H. Flnanoa' 
Times. 10 , Cannon Street. EC4P 4BY . 


HOTELS FOR SALE 


BUILDING MATERIAL MANUFACTURER 


Subsidiary of major public ■ company selling products to the 
construction industry through buiiden merchants wishes to 
purchase for'ooh'a company trading in similar markets. 
Write Box B-5770, Financial Times, 10, Cannon Street, E C4P 4EY 


MEDIUM SIZED 


running concern (industrial pre- 
ferred) required urgently. Any- 
thing -considered. Write Bex 
BJ768, Financial Times. 10. 

Cannon Street, EC4P 4BY. 


UJS. GRAPHIC ARTS 


machinery mannlacntror serial u pur- 
chose small mamiiactmina company 
Id handle repairs ud service (Or its 
tusiaann in Enrop». Would prefer 
■ company with- It* own product line.— 
Write Box B.WW, Financial Times. 

'10. Cannon Street. EC4P 4BY. 


COASTAL INN FOR SALE 




Ch«n« re acquire a niece at English History In Cornwall 

JHE TREE INN, STRATTON 


^a»iSra e ^t^Xiwing' c ,‘ ,rn|lh G “ ,nt * ™ ’ 

atmiaphenj Vi mit£frS?nt«ia -°i. ar * ,f tlunti and. ■ 

of Stratton.- Tho Inn tux three Hai-i lwSE5 5 ill ea ni® , i In rite lovely village 

Kitchen*, equipped with every canlqlvabfe^iki wi l 7?.„t , " J Grm room*. Central 
Bedroom*. Separate Car 

, -vriume duo „ m • 

equipped £42.0130. e w swiw*s Buyers only. Freehold and tuHf ' 

BINS- BUOt 2038 FOR APPOINTMENT OR tJETAILS , 


SOUTH DEVON 


Sown .hotel, freehold, in 3 acres next 
to see. Uni que position. Planning ,lpr 
Bn** *nd extra bedroom* pranuid " 
. . Offers in excess of £45.600. 
W| J*» *-5772, Financial Times. 

10- Cannon Stxeet, sc«P aRy 


PLANT AND 
MACHINERY 


* A L-fcr?£ LE ^“* s<u * 1E "* Fork Lt*i trU' 
i.oao ib* to to. oos. lb* utt. Chews 
.'u muit m mid Birmingham' Feck * - 


' I'd 02I-S27 £376 5S75. 
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IDTI under fire I Yen float: how it will affect Anglo- J apanese trade 


on rig grants 

BY RICHARD EVANS, LOBBY CORRESPONDENT 




ilLsi 


THE DEPARTMENT of Trade and 
Industry is criticised in a report 
published yesterday for allowing 
at oil company to claim invest- 
ment grants on a North Sea drill- 
. jig rig that were higher than 
those to which it was entitled. 

The Public Accounts Committee 
of afPs states that it was the 
Department’s duty not to pay or 
offer the highest amount of grants 
that the law would allow hut to 
keep expenditure as low as was 
compatible with the investment 
grants scheme. 

Tie committee is not satisfied 
that the Department exercised its 
discretion consistently to this end, 
. and recommends that in future 
more regard be given to the 
interests of the 1 taxpayer by limit- 
. jug the amount of capital expen di- 
turf allowed to that actually 
incurred In acquiring the asset in 
the first case. 

.The difficulty arose when a 
wholly-owned subsidiary of a 
British oil company acquired -a 
drains' rig and hired It out to 
ii$* p*rent for use in drilling oper- 
26hn& >: The subsidiary not only 
le&sgd the rig to its parent con- 
cent, tut operated it as agent for 
the parent, thus attracting further 
grant as an element in the capital 
] cost of mining works paid for 
• by-"ti» principals. 

. Jhe Department regarded the 
“s arrangements as a perfectly 
ri normal business transaction, but 
iiSef committee was not satisfied 
that the arrangements made were 
odt influenced by the prospect of 
obtaining higher grants. 

It sees no reason why, in similar 


rases, grant, whether payable to 
the parent or to the subsidiary, 
should have been based on costs 
higher than the capital expendi- 
ture incurred originally. 

Benefit errors 

In another investigation the 
committee estimates that the 
probable losses from overpayment 
of social security benefits due to 
official error amounted to about 
£>m. last year although only £3m. 
was discovered and written off. 

The Department of Health and 
Social Security attributed the level 
of errors to Inexperienced staff 
and continuous pressure on local 
officials. The percentage of claims 
containing errors found in 1870 
remained- about the same in the 
case of sickness and unemploy- 
ment benefit but increased from 8 
to nearly 10 per cent, in the case 
of supplementary benefit. 

The committee — a watchdog on 
public spending — discloses big in- 
creases in the original price of two 
new prisons at Coldingley (.Surrey) 
and Long Lartin (Worcestershire) 
and recommends that production 
of design standards and cost 
limits of new prisons should be 
speeded up. 

The cost of the Coldingley 
prison for 300 men was estimated 
at more than flm. in 1964 but 
costs escalated to about £2m. ex- 
cluding staff housing, equivalent 
to £6,500 per Inmate. 

First, Second and Third Reports 
from the Committee of Public 
Accounts, Session 1970-71: SO. 
£390. 


FINANCIAL TIMES REPORTER 

TOKYO'S decision to float the 
yen could hardly have been 
better timed from the viewpoint 
of the British interest in Anglo- 
Japanese trade. The amount of 
business transacted in each 
direction is still comparatively 
small — only about 2 per cent, of 
each country's total exports and 
□either country has Tanked very 
high on each other's pecking 
order of trading partners. 

But all this looks like chang- 
ing fast, especially from the 
Japanese side. Their business- 
men had already come to realise, 
long before President Nixon im- 
posed the 10 per cent. U.S. Im- 
port surcharge a fortnight ago, 
that they could no longer hope 
to go on increasing their sales 
to the U.S. market at the rate 
seen in recent years. Their 
attention had accordingly been 
increasingly turning to the mar- 
kets of Western Europe where — 
until recently — total Japanese 
sales were only about a quarter 
of the size of Japanese exports 
to the U.S. 

The results have already begun 
to show up. as Britain's steel, 
car. and colour TV set makers 


know only too welL Last year 
Japanese exports to Western 
Europe as a whole rose by 41 
per cent Sales to Britain, the 
second largest market for 
Japanese goods in Western 
Europe, increased by 29 per 
cent. This year the growth of 
Japanese sales to Britain has 
so far been about twice as fast 
as to the Continent — well over 
60 per cent as against about 25 
per cent. — and once again, after 
an IS-month interval. the 
balance of Anglo-Japanese trade 
has turned in Japan's favour 
with Japanese shipments to the 
U.K. totalling £107m. and British 
sales to Japan £93m. for the 
seven months to July. 

The search for opportunities 
has not been all one way. how- 
ever. Since the British Week in 
Tokyo in 1969 and Expo 70 at 
Osaka, a veritable flood of 
British trade missions and busi- 
nessmen have descended on 
Japan. The number of British 
promotions in Japanese depart- 
ment stores jumped to 29 last 
year. This year the total may 
reach 44. British activities at 
specialised trade fairs are also 


Increasing. The British aero- 
space industry is putting on its 
biggest-ever display in the Far 
East at the Nagoya international 
air show in October, and— 
among others — packaging, 
machine tool, medical apparatus 
and pharmaceutical industries 
are planning major efforts in the 
next few months; 

This growing interest in the 
Japanese market — which has re- 
sulted in a 5 per cent increase in 
British exports to Japan so far 
this year at a time when 
Japanese imports from the rest 
of the world have fallen — has 
been helped along by Japan's 
trade liberalisation programme. 
In the past year or so Tokyo's 
import quotas for a wide range 
of goods have been lifted or 
substantially eased, including 
those on whisky, woollens, foot- 
wear, sporting ammunition and 
many manufactured foodstuffs. 
Sweets, chocolates, and biscuits 
are among a number of items 
on which quotas will be lifted in 
September. Indeed, where ship- 
ments of consumer goods are 
still inhibited by trade barriers, 
these barriers now largely take 


the form of tariffs and other 
duties or the system of distribu- 
tion within Japan, rather than 
physical controls. 

As a result. Japan is now our 
biggest overseas customer for 
pharmaceuticals and wool tex- 
tiles, while the removal of whisky 
quotas lost January led to a 56 
per cent, jump in shipments up 
to July and has opened up the 
prospect or a three- to four-fold 
increase in sales within two 
years. As far as one can judge, 
too, there has also been a 
welcome increase in the sale of 
British technological know-how. 
Until lately, Britain had tended 
to neglect this side of the busi- 
ness in Japan, ranking a very 
poor third in the number of 
licensing agreements after the 
U.S. and West Germany. 

What difference an apprecia- 
tion in the value of the yen will 
now make in practice is bard to 
say. It ought, obviously, favour 
the British nading interest— 
both by making British goods 
cheaper within Japan itself and 
in third country markets against 
competing Japanese goods, and 
by adding to Japanese exporters' 


costs in the British market But 
even if the Japanese authorities 
allow the yen tn float upwards 
by 10-15 per cent., the overall 
impact may not he all that 
appreciable. 

In the first P^re, Japanese 
businessmen have not done their 
homewnrk sizing up Western 
Europe's markets for nothing. 
The financial and olher 
pressures exerted by the Jap- 
anese system whenever home 
demand sacs and the national 
growth rale threatens to fall 
he’nw the normal 10 per cent, 
mark, make the continuance nf 
a hich overall rate of export 
growth essential. Where a Jap- 
anese company has already 
established itself in an overseas 
market, it will want to build 
quickly upon it. Where it has 
not. it will still endeavour io 
hreak in. On both scores, the 
comonny will have a very strong 
motive tn absorb at least part 
of any exchange difference in 

order to maintain a competitive 
price level. Indeed, this was the 
immediate reaction yesterday of 
mere than one Japanese 
exporter present in this 


country. 

In any case, the attitude that 
Japanese soods sell solely on 
account of their cheapness is 
many years out of date. Whether 
it is" electronic Knuds (such as 
colour TV sets, where Japanese 
sales arc now shooting up IQ 
Britain) or cars, motor c>eles, 
steel pipes, instruments, mach- 
inery or canned salmon (Other 
items where big increases are 
now being recorded), market 
penetration is avbiwed because 
of .suitability, reliability, or 
availability rather than just 
price. Up to even a ID per cent, 
price increase might not make 
all that much practical differ- 
ence. 

Nevertheless. Japanese busi- 
nessmen can hardly look upon a 
yen appreciation as being help- 
ful. whereas it should further 
stimulate British businessmen's 
interest in the fast-growing, very 
large, and increasingly access- 
ible Japanese market Above 
all. Tokyo's decision to let the 
yen float was the last decisive 
move needed to bring about a 
rc-aiiqnmenr of the leading 
world currencies. 


pan sought on doorstep 
iale of linked policies 


•j-'-Vr '• 

. V/f -Vf JOHN HUNT 

- F'JASBj&N on door-to-door selling of 
■ . - rt&trincT property linked life assur- 
j&ce is advocated by the Law 
: • J.v&fciety in a submission to the Scott 
; -/.ranuhittee which was appointed 
•' - v Jfcthe Government to Investigate 
' "-tiie subject 

Existing statutory provisions do 
not afford adequate protection to 
. holders of these policies, says the 
memorandum, and it calls for the 
provision of stronger safeguards 
ay the amendment of the Preven- 
ion of Fraud (Investments) Act 
. ' The Act makes it an offence to 
. . sell securities and unit trusts 
'through an outdoor sales force, 
-and the Law Society suggests it 
-should be amended to make a 
rimllar prohibition, on linked 
insurance policies. 

" These types of policies are pre- 
leminantly a form of investment 
rind only incidentally insurance," 
he memorandum states. " In prin- 
aple they should be treated as 
lecurities and the public protected 
n much the same way as with 
authorised unit trusts." 

■ The document recommends a 


regulatory body with wide powers 
to supervise to conduct of all 
insurance and unit trust business. 
A code of conduct should also 
be imposed, it says. 


Wide powers 


In less than 4years 

3QOOO investors have ploughed £60,00(^000 

into Abbey Property Bonds. 

Maybe they know something you don’t 


Proposals for any policy of 
insurance should be in a booklet 
containing full disclosure of all 
material information. This should 
be filed with a regulatory body 
which would have wide powers 
to supervise the conduct of all 
insurance and unit trust business. 

Generally, says the submission, 
the powers of the Department of 
Trade and Industry to investigate 
an insurance company’s activities 
are too limited. 

The committee sits under the 
chairmanship of Sir Hilary Scott 
a former president of the Law 
Society. 

The Society's memorandum will 
be strongly opposed by companies 
dealing in property bond and 
equity linked policies, which see 
direct selling as essential. 


•T*> c*l? 

v . v 


U.K.’s inflationary storm 
“will blow itself out” 


FINANCIAL TIMES REPORTER 

'•‘iVHB INFLATIONARY storm in 
Britain will blow itself out and 
lorraaJ patterns will reassert 
hemselves more quickly than may 
tave been thought possible, ac- 
ording to an article in Barclays 
lank Review for August. 

The key to the problem of fil- 
iation Is the future level of 
avings, and the author maintains 
— --tat " at long last the steam may 
going out of inflation, although 
.,-fcus may be very difficult for 
. , ;*»ple to believe.” 

•*-" Compared with the situation in 
be mid-796Ds, Britain has travel- 
ed a long way “on the road back 
a reality.” 

The article adds: “President 
bison's decision on the dollar is a 
umifestation of the way m one- 
ary reality is breaking through. 
. . he U.S., in common with other 
■ oun tries, has been sharply 
. rought up against the realisation 
hat economic resources are not 
- -"nexhauslible. 

v “As a result of the measures 
nnounced by the U.S. President. 


new international relationship will 
emerge and new financial policies 
will be constructed." 


Monthly rise 
in disc sales 


continues 


GRAMOPHONE RECORD produc- 
tion and sales for the first five 
months of this year, according 
to figures just issued, kept up 
their monthly rise on 1970 levels. 

Manufacturers' sales in May at I 
12.9m. were 10 per cent, above 
last year, with home business 14 j 
per cent, higher, but .exports 
down 8 per cent Of total sales, 
exports accounted for 16 per 
cent. 

Output of long-play discs went 
up by 12 per cent to 28.6m^ 
against 25.4m.. and the total of 
all types to 47.96m. (45.78m.). 


All Porsches Godfrey Winn 

to change leaves 

for 1972 £361 > 000 


By Michael Cassell 

0RSCHE to-day reveals details 
" I design changes to all its cars 
.-'ir 1972, and announces pro- 
K Isional price increases which will 
Id up to £300 to the company's 
tost expensive model. 

The 911 range has. undergone 
ajor modification, and a new 2.4 
he engine has been fitted to 
ve increased power. Also 
(eluded in the changes is a 
feed gearbox and other alter - 
- ions have been made to improve 
■ .1 ■' Jadholding characteristics and 
.odify body design. 

:' : 'A company spokesman pointed 
it on the eve of the announce- 
ent that the 911 range had nat 
sen subject to price changes in 
is country since October 1969, 

' “Pile increases from the factory 
id fluctuations in the rate of 
'-change. 

' $00 more 

. • *, £tice rises would vary from 
,> y/odai to model, all of which had 
jr , W been improved. The most; 
r (pensive model, the 911S, was 
to cost £300 more when a 
f',;h »eady £.DM exchange rate was 
L H !! ' !?M»he(L 

;■ ' Also subject to modification is 
* ■. company's VW-Porsche 914 

*9 914/6. Both models continue 
the same form, but minor 
'^rations to improve seating, 
ntiiation and instrumentation 
. ve been made. 

Ihe company reported yester- 
f that the 914 mid-englned 
orts car had recorded sales 
cc rases . in several . major 
**keU. Sales in Canada and the 
in the first six months of this 
,* H risen over 35 I* 1- 
- * C- in Germany they were 

* ‘ *i -P® 1 ; cent higher than at the 
„ ■ /““.time last year. 


leaves 

£361,000 

MR. GODFREY WINN, the 
writer, broadcaster and former 
actor, who died in June, aged 62, 
left £385,439 gross in his will, 
which was published yesterday. 
The net amount was £361,601 and 
the duty £194,374. 

The principal beneficiary is Mr. 
Winn's niece, Jane Winn, woo 
receives £20,000 and effects not 
otherwise bequeathed, and the. 
residue from the income from a 
third of his estate for life. ; 

Mr. Winn's manservant, Mr. 
Jack Bardwell, is left £5,000, his 
cars, and personal clothing. 
£15,000 is also left on trust to 
Mr. Bardwell and then on trust 
to his wife and children. 

A picture from Mr. Winn’s 
collection was left to each of a 
long list of friends including 
well-known figures In journalism, 
broadcasting, and public life. 
Many other bequests are made to 
various relatives, friends and em- 
ployees and the balance of his 
property is for such charities and 
institutions as his executor 
decides. 

Mr. Winn requested that his 
eyes be used for theraputic pur- 
poses by the Middlesex hospital 
He also asked that after crema- 
tion. his ashes should be scattered 
from an aircraft " over the rich, 
red Cotswold earth which has 
so many childhood memories for 
me." He wanted the aircraft 
piloted by Hugh Cecil Bailie, who 
he said, saved his life during the 
last war. , 

His will said: . - . “England 
has been very good to me and 
I am proud that I was born under 
the English flag and have lived 
my life on English soil" 

Mr. R- P- Smith, former chair- 
man of the Burmah Oil Company 
and a director of British Petro- 
leum. whose will was also pub- 
lished yesterday, left £83,672 
gross. £71226 net (duty £47,104). 


Maybe they know that in this day 
and age, property is just about the 
safest investment around. 

Or, that since they were launched 
in September of 1967, Abbey Pro- 
perty Bonds have risen in value by 
31.7 % including the re-invested rental 
Income net of tax. (To achieve the 
same result, a standard rate taxpayer 
would have required a gross income of 
11 % a year compound on his money). 

And over the last twelve months, 
they’ve seen their value increase by 
11 %. (To equal this, a standard rate 
taxpayer would have needed a gross 
Income of 15.5 % on his money). 

In this same period, investors 
continued to place an average of over 
£2 mMon with us each month, and at 
the time of writing, our fund stands at 
£60,000,000. 

With this amount behind us, we 
can purchase, on favourable terms, 
properties which other funds simply 
cannot afford. 

By way of fflnstration, on the 
right we show Arundel Towers, South- 
ampton, valued at over £2,500,000, 
which is one of eight major properties 
in the Fnnd with an aggregate value 
of £23,000,000. 

Security 

The Abbey Property Bond Fund is the 
biggest and most successful in Britain. We 
have 30,000 Property Bond holders with an 
investment of £60 million. 

Abbey Life itself, one of Britain’s best 
known Life Assurance Companies, with 
assets exceeding; £ 130 million, is a member 
of the ,£2,800 million ITT Group. 

Built-in Life Assurance 

As long as you hold Abbey Property 
Bonds, which are single premium life 
assurance policies, your life is assured 
automatically, at no extra cost. 

In the event of your death the amount 
payable to your family will be either the 
current value of your Bonds, or, the amount 
shown on the life cover table on the applica- 
tion form - whichever is the greater. 

Naturally, if you’ve withdrawn money 
from the Fund, the amount of life cover will 
be correspondingly less. 

6%p^i.1axFree 

Provided you make a single investment 
of not lesS than £1,000 you may, if you 
wish, withdraw- up to 6% of the value of 
your Bond each year - entirely free from 
Income Tax and Capital Gains Tax. 

Provided total annual appreciation is not 
less than your Bond would retain its 
.original value (calculated at the offered price 
of the Units). 

The annualised growth rate achieved 
has in fact exceeded 6$% since the Bonds 
were introduced. 

JncomeTox& 

CqxtdGainslax 

With Abbey Property Bonds yon have 
no personal liability to Income Tax or 
Capital Gains Tax either while you hold 
them or when you cash them. The Company 
is liable to income tax on the rental income, 
at the special Life Assurance Company 
rate - currently 37.5%. 

The Company also makes a deduction 
where appropriate from the value of cashed- 
m units to cover its own Capital Gains Tax 
liabilities- These liabilities are not adjusted 
for in the Unit price but in present circum- 
stances the Company limits the deduction 
to two-third 9 of the full rate of tax. 



..." : ; ; 


... .■ 





Surtax 

Surtax payers are liable to surtax (or 
higher rate tax after 1973) when they cash in 
or~ on death, depending on their surtax 
situation at the time of cashing in. There 
are a number of provisos which enable a 
surtax payer to reduce, and possibly 
eliminate, the liability and very high surtax 
payers should contact Abbey Life for 
precise details. 

Investment Policy 

The Abbey Property Bond Fund is 
invested in top industrial and commercial 
properties with really sound tenants. To 
name but a few - National Westminster 
Bank, Esso Chemicals, The Post Office, 
W. H. Smith, American Express, IPC and 
Boots. The Property- Division of Hambros 
Bank are the Fund .Managers. 

Because the value of some types of 
properties were lower during 1970, some 
particularly attractive purchases with very 
good long-term growth prospects were 
made. 

The Fund also buys sites and con- 
structs its own buildings in conjunction 
with approved developers. Naturally, this 
is only undertaken with letting of the 
completed properties guaranteed in 
advance. Up to 25% of the Fund can be 
applied in this way. 

Regular Valuations 

The Fund Managers earn- out a valua- 
tion of the Fund's properties once a month. 

These valuations are independently 
audited by Richard Ellis & Son, Chartered 
Surveyors. 

Unit prices are published daily in 
leading national newspapers. 


Arundel Towers, Southampton. One of eight major properties in the Abbey Property 
Bond Fund with an aggregate value of £23,000,000. 


» Abbey Property Bonds 

With so much behind us, it’s no wonder we’re ahead. 

To : Abbey Life Assurance Company Limited, < I 

Abbey Life House. 1 -3 St Paul’s Churchyard. London. EC4M 8AR. Tel : 01 -24S 9111 V 

l wish to invest £ in Abbey Property Bonds (any amount from Cl 00) and I enclose a _ 

cheque for this amount payable to Abbey Life Assure nee Company Limited. I 

Surname (Mr./Mrs./Miss) 1 

block Exnnz nm ; ■ 

Full First Names ^ ‘ ■ I 

I Address 1 


Occupation Dale of Birth 

Are you in good physical and mental health and free from the effects of any previous illness or accident? 

If not please give details 

Do you already hold Abbey Property Bonds or Abbey Equity Bonds or another Abbey Life Policy ? 


| Tide here for 6% Withdrawal Plan' (minimum single investment Cl .000) Q 


ic Sand in your application and cheque 
now to get the benefit of Unrts allocated 
at the current offered price of £1 .1 8. 
Offer doses on Tuesday September 7, 
which is valuation day. 


Sia nature 


PB FT SAT I 1 


Age when buying 
AbbevPrcoertv Bands 
Under 30 
30-34 
36-39 
40-44 
45-49 
50-54 
55-59 
BO-64 
65-80 


Ufc Cover oar 
itOOinvPsiBd 
€250 
£220 
£130 
£160 
£135 
£120 
£1 1C 

nos 

£100 


CormtarioD c* wfll be peid en any AsBtksien Marine 1M sumoei a 
■AMltevnent tobesed m loort idifer, malted tn me Cttnomv roqennna ' 
be rewim in neanel cmm. TM eppileetkB and lita cow oonwlnto lera 
nctriaea. 


St»rm> « a avw, lAsunmee Broker, SlccWj'otor, Accoinleni or SollcHw. TMs ® 
loonrtina wesort law and Wand Rovoiujoj oreeriee. Me medical evidence will 1 
e« Into lore* CiVj upoo acwptanco oy tho CmnDenv, and ttw Uki cover irny so | 


Low Charges 

To pay for life cover and management 
expenses. Abbey Life charges 5 0 o - which 
is included in the offer price. Plus a small 
rounding-off price adjustment. 

After that charges total only three- 
eighths per cent a year. 

All expenses of managing, maintain- 
ing, and valuing the properties as well as 
the cost of buying and selling the Fund's 
investments, arc met by the Fund itself. 

Cashing mUbur Bonds 

You can normally cash in your Bonds 
at any time and receive the full bid value 
of the Units, subiect only to any adjust- 
ment for Capital Gains Tax, as described 
earlier. 

In exceptional circumstances the Com- 
pany retains the right to defer payment for 
up to six months pending realisation of 
properties. 

However, the Company maintains 
adequate liquid resources, similar to that 
of building societies, so in normal cir- 
cumstances there should be no delay in 
cashing in. 

Disclosure of Information 

As a Bondholder, you'll receive our 
Annual Report with full details of the entire 
Portfolio. 

This includes photographs of the pro- 
perties. And full financial information to let 
you see exactly how your money is invested. 

As a new Bondholder you’ll receive fl 
current Annual Report with your Bonds. 

How to Invest 

Fill in and post off the completed 
application form, together with your 
cheque. 

As soon as it’s accepted, you receive 
your Bonds which show the number of 
Units you’ve been allocated in the Abbey 
Property Bond Fund. 
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Another piece 


in place 


THE JAPANESE Government's 
decision to allow the yen to 
rt>at against the U.S. dollar 
brings to hand one more major 
piece of the international jig- 
saw which the monetary auth- 
orities of the free world have 
been waiting to tackle ever since 
President Nixon's message 
nearly two weeks ago. 

Until the Bank of Japan spelt 
out its policy for intervention in 
the foreign exchange market it 
is impossible to know just how 
far the yen will be allowed to 
appreciate against other cur- 
rencies. 

But in view of the very rapid 
increase in the Japanese 
reserves during the past week— 
to a figure of $i2.r500m. or more 
— it may be assumed that the 
Japanese authorities have heen 
forced to take this step from a 
position of weakness and will 
now allow the yen to move 
upwards, if not to the level 
apparently envisaged by the 
IMF. then at least a consider- 
able distance in that direction. 


Uncertain market 


In the short-term it may be 
said that this move introduces 
a new element of uncertainty 
into the situation and it may 
be that the markets will reflect 
this during the next week. But 
it is probably the case that the 
extreme calm and lack of move- 
ment which has characterised 
the scene during the earlier 
part'of last week has been an 
artificial one. 

One short-term influence 
which has kept the dollar un- 
naturally strong in relation to 
other currencies has been the 
speculative overhang on the 
market. Another force acting in 
the opposite direction has heen 
the vast scale on which dollars 
were reluctantly purchased by 
central banks outside the U.S. 
before Nixon's statement The 
appreciation of the non-dnllar 
currencies has also been en- 
couraged by the IMF campaign 
for a substantial parity realign- 
ment 

The exact status of the staff 
exercise which leaked out last 
week may be open to question; 
but in its heyday the Fund 
would never have even hinted 
publicly at the need for parity 
changes before they occurred, 
nor have found it necessary to 
wage an open campaign in 
favour of the '* par value " 
system. That it is doing these 
things suggests that it is having 
to fight for its institutional 
existence. 

The fact that sterling has 
appreciated as much against the 
dollar as most cif the “ hard " 
European currencies is prob- 


ably largely due to the figures 
in the IMF study, though it may 
also reflect, to some extent, the 
greater freedom of the London 
market, and perhaps a greater 
reluctance on the part of the 
Bank of England than of other 
central banks to intervene 

The flotation of the yen can 
be expected, after a short 
period of re-adjustment, to re- 
duce the force of some of these 
special factors and therefore to 
usher in a period in which the 
major powers can tackle the 
basic difficulties which lie at the 
root of the present crisis. Short- 
and medium-term considera- 
tions will to some extent require 
individual countries, including 
Britain, to go on considering 
their own interests in managing 
the markets. 

The British Government evi- 
dently does not believe that a 
substantial net appreciation of 
sterling is justified and may 
therefore have to take some 
action to steady the exchange 
rate either by buying dollars or 
by allowing British interest 
rates to faiL The choice 
between these weapons is a 
matter of nice judgment in 
which there are advantages and 
disadvantages on both sides. The 
case against buying a currency 
whose market value may depre- 
ciate further is obvious but on 
the other hand a reduction in 
Interest rates wight he unwise 
on domestic anti-inflationary 
grounds so soon after a major 
fiscal stimulus. 


Political question 
But the main thing is that 
moves can now be made towards 
a political settlement of the 
whole monetary question. It 
may be necessary to allow cur- 
rencies to float for some time 
before talking about a new 
international monetary struc- 
ture. But some new equilibrium 
will clearly have to be reached 
if the foreign exchange market 
is to wnrk well and the threat 
of growing protectionism is to 
be held at bay. The period of 
argument and uncertainty may 
be prolonged by the American 
refusal to even discuss the pos- 
sibility of a small increase in 
the dollar price of gold, but this 
must not be allowed to prevent 
some broad understanding on 
commercial policy between the 
U.S. and its allies and the insti- 
tution of a new framework of 
international monetary co-opera- 
tion which can be both 
permanent and flexible. Such 
an agreement will not be 
reached easily even now, but it 
is certain that without yester- 
day's move by the Japanese 
authorities it could not have 
been reached at all. 


FINANCIAL TIMES/SOTHEBY REVIEW OF THE ART MARKET 


Impressive bidding restores 



saleroom confidence 


Some of the auction highlights of the ] 
price trends over the market generally 


T HE 1970-71 auction season 
finished at the end of July. 
Although none of the lead- 
ing salerooms in London, Paris 
and New York report any signi- 
ficant change in turnover from 
the previous season, there have 
been an unusual number of 
major collections of works of 
art on the market in the past 
ten months. The success of 
these sales and the consequent 
publicity have unquestionably 
given confidence to a market 
which was still uncertain after 
the economic problems of late 
1969. 

In London last October, 
Sotheby's sold the Lopez- 
Willshaw collection of Renais- 
sance jewellery for £371,700. 
undoubtedly the greatest sale of 
its kind since the war. and the 
William Goetz collection of 16 
Impressionist and modem paint- 
ings for a total of £1,107.500. 
The remarkable level of prices 
achieved in the Lopez-Wilishaw 
sale demonstrated the compara- 
tive rarity of good jewellery of 
this kind and the exceptional 
rarity of outstanding pieces. 
This sale was probably a unique 
opportunity for collectors and 
museums. 


This season, Christie's has 
sold some of the best Old 
Masters to have appeared at 
auction this century. The 
remarkable £2,310,0.00 paid by 
Wildenstein’s, bidding on behalf 
of the Metropolitan Museum, 
New York, in November for 
Velasquez’s Portrait of Juan 
de Pareja was nearly three 
times more than the £824,000 
given by the same museum for 
Rembrandt’s Aristotle contem- 
plating the bust of Homer at 
Parke-Bernet in 1961, which had 
remained for ten years the 
auction record for any work of 
art. 


The death 


of Actaeon 


Chinese 


ceramics 


Two exceptional auctions of 
Chinese ceramics were held at 
Christie's and Sotheby’s; the 
first, in October, produced 
£94,000 for a Sung octagonal 
bottle, an auction record for 
any ceramic item, and the 
second £44,000 for a Ming lath- 
century blue and white stem 
cup. A third sale at Sotheby’s 
in July featured the finest group 
of 18th-century Ch’ing ceramics 
seen at auction for many years, 
and again a completely new 
level of prices was achieved. 

Many of the best pieces of 
Chinese art sold this season 
were purchased by Japanese 
dealers and collectors, emphasis- 
ing the impact Japan has made 
on the art market in the past 
two years. 

At Parke-Bernet in May one 
of the greatest sales of Impres- 
sionist and modem art held 
since the war, part of the mag- 
nificent collection of Mr. Norton 
Simon, realised a total of 
£2.710,958. The extremely high 
level of prices, above even 
the most optimistic forecasts, 
demonstrated the strength of 
the most publicised and vulner- 
able of ail areas of the art 
market. 

This strength was re-empha- 
sised at Christie’s in July, when 
two of the outstanding paintings 
by Renoir, sent for sale by the 
Charpentier family of Paris, 
realised £483.000 and £315.000. 


Although it is difficult to 
compare two such different 
paintings, it might be said that 
the Rembrandt is the more 
important, although works by 
Velasquez are far rarer. The 
big difference in the prices is 
an indication of the way in 
which the art market in general 
has grown during the past 
decade. 

This sale was followed in July 
by auction of a group of 27 
paintings which fetched a total 
of £3,639.825. The highlight of 
this sale wasTitian’s magnificent 
late work. The death of 
Actaeon. which was purchased 
by Julius Weitzner for 
£1,680,000 and quickly resold by 
him to Mr. Paul Getty for the 
latter’s newly extended museum 
at Malibu, California. 

The eventual destination of 
this painting is still, of course, 
under discussion. Christie’s 
was quoting between £lm. and 
£2m. for this picture although 
the fact that it fetched less than 
the Velasquez led many sale- 
room commentators to him that 
the price was something of a 
failure. Measured against any 
standard other than the 
Velasquez (and the sum given 
for this latter picture was one 
which amazed most people), the 
Titian fetched a price which, 
at the very least, must be 
described as satisfactory. 

At Sotheby’s, too, some 
remarkable prices have been 
recorded, -including £100,000 for 
The Adoration of the Shepherds 
by II Domenichino, now in the 
National Gallery of Scotland, 
and £170,000 for Goya's small 
and impressive Portrait of Julia 
Asensio in his studio. Apart 
from the great masterpieces, 
however, there has been a 
notable increase in the prices 
paid for fine, if minor, works by 
Old Master painters, especially 
for the very decorative Dutch 
still-lives. 

The French furniture col- 
lected by the late Mrs. Anna 
Dodge, widow of automobile 
manufacturer Horace Dodge, 



The other David-Weill sales 
were just as remarkable. The 
auction of prints on May 25 
produced a rare Manet litho- 
graph of 1862 entitled L? Ballon 
which fetched a record 150, onn 
francs (£12,358). exactly double 
the pre-sale estimate. A magni- 
ficent monotype by Dega*, 
touched with pastel. El 
Afnintermnt, allez-rous en ... . 
made 165.000 francs (£13.582). 
Among other record prices in 
this sale. 80.000 francs (£6.100) 
was paid for Matisse's beautiful 
lithograph of 1925. Odalisque 
d la culotte bayadere and a 
surprising 110.000 francs 
(£9,072) for Toulouse-Lautrec's 
lithograph of 1897, Efim dife (a 
Viennoise. one of only 17 trial 
proofs of this condition. 

These were the most im- 
portant sales of the past season. 
Many interesting iTetns have not 
been mentioned, although the 
sale at Solhehy's in July of a 
pair of silver wall-lights by 
Adam van Vianen. among the 
masterpieces of Dutch 17th 
century silver, for £62.000 
should not be allowed to pass 
unremarked. 

But it is clear that whatever 
area of the art market is con- 
sidered. from Japanese prints to 
French furniture, from paper- 
weights to Old Masters and 
modern paintings, some excep- 
tional items have appeared and 
entirely new price levels have 


been established within the past 

ten months. '*vV . < . • V; Li 

Plenty of 

money about [njof] I f If 


Top left: Velasquez's portrait of Juan de Pareja, sold for a world record £2.3m. at Christie's 
last November. Right : a Ming blue and white stem cap (Sotheby’s, £44,000). Above left : 
“ The Siren Jewel,” a 16th-century Italian pendant (Sotheby's, £40.000). Right : Renoir's ** Le 
Pecheur a la llgne” (Christie’s, £483,000). 


was sold at Christie’s in July 
for a total Of £702,103. Here 
again, remarkable prices were 
paid for exceptionally fine 
pieces; the sum of £173,250 was 
given by the private collector 
Henri Sabet for a Louis XVI 
bureau plat mounted with 
S£vres porcelain by the great 
French maker Martin Carlin. 
This price exceeded the pre- 
vious saleroom record for furni- 
ture by almost three times and 
established a new post-war price 
level. 


Meissonier 


snuff-box 


Earlier in the season, 
Sotheby’s had sold three very 
fine pieces of French furniture 
from the Lansdowne collection 
for a total of £140,000 and 


another bureau plat, by J. M. 
Chevallier (1694-1768), for 
£42.000. In New York in May. 
the Hazard Chippendale carved 
mahogany highboy by John 
Goddard of Newport, Rhode 
Island (c. 1760-80), established 
a new record for American fur- 
niture at £42,500. 

The finest collection sold in 
Paris this season was that of 
the late D. David-Weill. sold 
jointiy by the two chief French 
auctioneers, Aderet Picard and 
Rheims et Laurin. This catholic 
collection was formed early this 
century and covered classical 
antiquities, medieval and 
Renaissance works of art, 
superb 18th-century French 
silver and snuff-boxes, modern 
graphics and Old Master and 
Impressionist paintings and 
drawings. 

Four sales were held between 
May 25 and June 16. one of 


which, on June 4, contained one 
of the best groups of French 
17th and 18th century silver 
seen on the market for many 
years, and two fine snuff-boxes; 
the total for the sale was just 
over £500,000. The outstanding 
item was a French snuff-bnx in 
gold and lapis lazuli by J. A. 
Meissonier, Paris 1728, which 
fetched an extraordinary 750.000 
francs (£61,535 including tax), 
nearly three times the saleroom 
record for a snuff-box. Another 
very large sum, 490,000 francs 
(£40.417 including tax) was paid 
for a dish by Thomas Germain. 
Paris 1733, one of the best- 
known 18th century silver- 
smiths. A splendid gold sucrier 
and cover attributed to Louis 
Picasse, Paris 1750, fetched 
410,000 francs (£33,700 includ- 
ing tax). Most of the experts 
thought that even the minor 
lots fetched veiy high prices. 


Although it cannot be denied 
that the an market has suffered 
from the economic crises of the 
past two years, there can be no 
doubt that where the very heal 
works of art are concerned, 
money is still readily available 
—and in very large quantities. 
It is unlikely that the large 
number of important items sold 
at auction this season would 
have fetched greater suins 
during the boom of 1968. Of 
course, many minor works of 
art on the market to-day, which 
were bid up too high during 
1968, are now fetching less than 
they did then, although more 
than they would have done in 
1967. 

The most important point to 
emerge from this past season 
when so many records were set 
is that a collector in any field 
of the art market must attempt 
as far as possible to concentrate 
on the finest things available 
Obvious as this may sound, most 
of the unfortunate results of the 
1968-69 season stemmed from 
the fact that this point was 
either ignored or forgotten. The . 
art market is not the stock 
market and must not be treated 
as such. 


London cl 




Letters to the Editor 


Grants to students 


Sir.— Lord Robbins's suuccs- 
ti>»n in his .irliHi* iff August 21 
ih.it grants in uniwrsity students 
should normally be conditional 
on their working for an interval 
alter lvaviny sebuol should not 
bo allowed to yo unnoticed. 

He emphasised the advantage 
of those coming up lo university 
having made a post live choice to 
there, instead of as at present, 
in some cases, doing so snnply 
because it is the last stage in 
the normal educational process 
for clover girls and boys. 

Other import ant benefits might 
flow front Lord Rnhhins's pro- 
posal tn practice. Not all those 
concerned would spend their 
interval year tor two) in industry 
or commerce. But thnsc that did 

would see what qualities count 
m business, and what areas of 
knowledge are particularly valu- 
able. This might lead to some 
switching out of pure arts sub- 
jects into courses such as 
economics, business studies and 
finance. A high degree nr 
numeracy would ihen be a much 
more coin i non alinbuu- of those 
gradtiauna from non technical 
and scientific faculties than it is 
at the moment. In the case of 
those destined to be managers, 
this should improve ibeir perfor- 
mance over a working lifetime 
significantly, and it should also 
got them off to a more confident 
start. 

Two other perhaps more specu- 
lative benefits might arise. Those 
waiting to go to university would 
probably do rather humdrum 
jobs in offices, on production 
lnes and in warehouses. As a 
result, they would carry with 
them through life first-hand 
knowledge of what these jobs 
are like and an appreciation of 
the frustrations and limitations 
which go with them. 

By the same token, managers 
knowing that even the brightest 
school-leavers would be doing 
these jobs might be encouraged 
to take far more seriously the 
need to see that penple doing 
humdrum tasks at least have 
plenty to do. that their sugges- 
tions for improving work 
methods are sought and acted on, 
and that they are encouraged by 
praise and blame to believe that 


the jobs are a valued part of the 
company's activity. 

Neil Crlchinn-Miller, 

Director. 

The Graduate Appointments 
Register. 

5. Winxlvtt Sired, lV.i. 


The larger picture 


Sir. — As a recent graduate who 
has been fortunate enough to 
obtain employment. I think I 
may claim to have observed the 
controversy over graduate un- 
employment from Tairly close to 
the ground. I feel that Lord 
Kuhbms has neither given the 
problem propei recognition, nor 
suggested any practical or 
immediate remedies 

The problem confronting the 
industrialist is simply expressed. 
Why should he pay an inflated 
wage to someone who knows 
nothing of the job in hand, and 
who helieves it his right to step 
directly into medium line 
management grades, when be 
could have employed someone 
three years earlier who could 
now be really tackling the job 
at half the salary? 

The plight of a graduate who 
walks into a job believing in bis 
well-learned systems, ratios and 
information sources is pitiful to 
see. In many cases he cannot 
even idpntify his job let alone 
start it. He is hardly to be 
blamed if he becomes a prey to 
cynicism and refuses to believe 
that anything is being or can 
be done. Some of the fault docs 
lie with our management 
systems, which are not exactly 
famous for their efficiency any- 
way. hut iT only our higher 
education courses could spend 
less time on beautifully tailored 
(exthook answers, and more on 
oreparlng the pupils For the pit- 
falls of company politics, vested 
interest in senior line manage- 
ment and the almost inevitable 
preference for tradition as 
opposed to accuracy, then at 
least the graduate could start 
warier and adjust quicker. 

1 would agree with Lord 
Robbins that some industrial ex- 
perience prior to or during the 
academic course is a useful 
inoculation, but l feel that a long 
period in industry may well 
destroy the valuable assets that 


a continuous academic education 
can give in the ability to absorb 
theory. The man who has 
worked his way up knows a 
great deal more about the 
practice of production, but the 
danger is that he has become 
blind to anything else. It may 
be tradition or it may be 
specialisation, but the result is 
often preoccupation with leaf 
and branch and a refusal to 
credit the existence of the wood. 
Don’t tell me it doesn’t happen. 
I hear it every day. The 
graduate can at least see the 
larger picture, and may get con- 
siderably further In any analysis 
of general structural weaknesses. 
David J. Burley. B.Sc. Economics. 
7. Adelaide Road, 

Leamington Spa. 


Imponderables 


ing thatched-roof buildings of 
approaching the insurance com- 
panies for insurance outside the 
building societies' scheme, which 
would be perhaps a more advan- 
tageous way of insuring the 
property. 

I recently approached a build- 
ing society with a similar pro- 
posal. admittedly not for a 
thatched building, to which l re- 
ceived a curt reply saying this 
was not possible. 

I realise the building societies 
are loath to part with their 
agency commission but in view 
of good customer/business re- 
lationships I would have thought 
it advantageous to allow the 
borrower to find his own insur- 
ance if he so wished. 

I. C. King. 

136. Littleheath Road, 

SeUdon, Surrey. 


dispensation. In this instance 
it was not forthcoming. Arnold 
Palmer was once debarred from 
representing the U.S. in an 
international event, the Canada 
Cup (now the World Cup) 
because of a similar situation. 

While some (but not all) 
sponsors of professional tourna- 
ments in Britain come and go 
(and others step in to take most 
ot the vacant places), there is 
also considerable, and growing, 
sponsorship aimed directly at 
the club golFer — understandable 
when we consider the tremen- 
dous growth of golf as a partici- 
pant sport since the war. 

Percy Huggins, 

Editor, Golf Monthly. 

113, St Vincent St, 

Glasgow, C2. 


Alternatively, the starting price 
between couples could be 
doubled, giving a spouse a logical 
“ one-lap ” start on the rest of 
the field. Or, at the very least, 
one would like to see either the 
seven-year gift restriction re- 
moved, or the “ ail-classes ’’ £500 
gift limit massively hoisted to a 
level more appropriate to this 
special relationship. 

As it is. couples who deserve 
better in their declining years 
have thrust upon them a cruel 
form of Russian Roulette, con- 
cerned with who is going to die 
first — and when — and in whose 
name the assets would better be 
placed — if there is still timet 
L. G. Whitworth, 

236. Broz Road. 

Ottenhaw. Surrey. 


Estate duty law 


Effect on companies 


Sir, — Lord Robbins, in bis 
wisdom, cannot see any argu- 
ment against having a Joan 
system for students with repay- 
ment related to income, “ only 
in so far and when there is 
positive evidence of gain.” 

I j would be interesting to hear 
what fraction of his own income 
Lord Robbins would attribute to 
the possession of a degree, and 
whether his work in later life 
would be taken into account in 
assessing his degree-related 
income-tax. 

The introduction of economic 
success criteria raises the ques- 
tion of thi- relative values of 
degrees in different subjects and 
from different institutions. 
Some wealthy ex-students uiisht 
be justified in claiming that 
their degrees were almost worth- 
less and that all their income 
is attributable to efforts after 
leaving college. Doctors would 
have a more difficult case per- 
haps. Should we burden Inland 
Revenue with these imponder- 
able problems in the economics 
of education? 

H P. Wynn. Ph D. 

Darwin College. 

The University of Kent at 
Canterbury, 


Sponsored golf 


Finding insurance 

Sir.— In your recent article 
Thatch is alive and well (August 
21) a mention was made regard- 


Sir, — Antony Thorocroft’s 
statements on sponsorship in 
golf (August 7) were factually 
correct, but did not tell the 
whole story. 

Alcan certainly withdrew as a 
major sponsor after four years, 
but the contract they signed was 
only for a four-year period- Much 
of the expense incurred was in 
playing host to customers and 
potential customers brought 
from far afield to be entertained 
in regal fashion at the event, 
and the impression was created 
that this international alum- 
inium company achieved. In its 
four-year sponsorship, just what 
it set out to achieve in terms of 
good customer relationship, as 
welt as projecting its brand 
same. 

The John Player Classic at 
Nottingham last year failed to 
achieve its purpose — the attrac- 
tion of top name players from 
the U.S. — because it was 
arranged for a week wheD an 
official tournament was to be 
held in the U.S.; and any British 
golf correspondent could have 
warned, if asked, that the U.S. 
Professional Golfers’ Associa- 
tion has a rule which prevents 
those who play on the U.S. cir- 
cuit from appearing elsewhere 
when a sponsored U.S. tourna- 
ment is in progress unless the 
sponsor of that tournament is 
prepared . to gTant a special 


Sir, — Is there not a Jack of 
social and human understanding 
in an estate duty law. that 
ignores the fact of marriage, and 
in particular a husband’s con- 
cern to provide for his wife 
should she lose both husband and 
breadwinner? To this law. a 
widow who has shared depriva- 
tion in order to create .savings 
is of no more significance than 
a cats’ home which has not. 

While the State purports to 
encourage both thrift and the 
“ twoas-one ” concept of matri- 
mony. a once-only-per-e state 
suspension of this tax in con- 
nection with simple wills between 
marrieds would seem just, desir- 
able and feasible; ance-only 
because, otherwise, less consci- 
entious citizens could avoid the 
levy for ever by the widowed 
constantly remarrying. 

The present position, whereby 
a husband aod wife are denied 
a special gesture even under the 
seven-year gift restriction (and 
can be separated in adversary 
not only from each other but 
from part of their already 
heavily taxed nest-egg. Insur- 
ances, and even presents ex- 
changed between them) seems 
callous; one observes only with 
profound disbelief that civilised 
government should want to rake 
even a penny from such a Fund 
at such a time. 

Why not collect the tax 
(secured hv a trustee arrange- 
ment) at the next generation? 


Sir,— Mr. J. Jewell (Aug. 25) 
has rightly criticised the effect 
that estate duty can have on pri- 
vate businesses. 

The SBa has therefore put 
forward several suggestions 
which would reduce the Impact 
of such a duty. Though these 
are proposed primarily to assist 
the continuity of private 
business, we believe that they 
would cause wider benefits. Our 
principal suggestion is for the 
replacement of estate duty by a 
legacy duty (levied on the value 
of the legacy) which would 
allow reduced rotes for dose re- 
lations. Another suggestion 
which could be introduced for 
estate duty or legacy duty would 
allow relief for holdings of 
shares in a private company or 
partnership. Even before the 
Government could implement 
such changes it should consider 
urgently the rates at which 
estate duty is levied. 

If the U.K. does become a 
member of the EEC there could 
be an incentive to take private 
businesses from the U.K. where 
the maximum rate of estate duty 
is 80 per cent, to other countries 
where it is only 25 per cent- This 
would not encourage the 
dynamic growth of the UK’s 
economy which the Government 
so fervently hopes would result 
from our entry. 

(Miss) Shirley Pickett, 

General Secretary, 

Smaller Businesses Association. 
6, HoLborn Viaduct, E.C.1, 


At the Victoria & Albert Museum, 
South Kensington 


OPEN UNTIL OCTOBER 10 


C0VENT GARDEN 
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25 years of Opera and Ballet 
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A fascinating exhibition which reviews the 
theatre's post-war achievements with a 
glimpse into its future, using music, film, 
models, scenery, costumes, stage properties, 
documents and photographs. 


Films include Calias and Gobbi in Tosca 
Act II; Fonteyn and Nureyev in Marguerite 
and Armand; specially made film of 
Fonteyn as Ondine, Bergsma as the Lilac 
Fairy and five pairs of dancers in the 
Balcony scene from Romeo and Juliet. 


There are models from Romeo and Juliet 
and Anastasia, The Knot Garden. Aida 
and Tristan und Isolde; paintings by 
David Hockney, Brian Organ and others; 
and proposed plans for the redevelopment 
of the Royal Opera House when the 
Market moves. 


Weekdays 104 (Tuesdays 10-9) Sunday, 230-6 
Admission: 30p. Students and OAP’s 20 p. 
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THE U.S. IMPORT SURCHARGE 




From JOHN GRAHAM, Washington, Friday 


WHETHER the yen is really 
allowed to float to-morrow morn- 
ing. or whether the bank 
of Japan keeps a hold on it by 
intervening in the market, is a 
matter of relative indifference 
!•) the U.S. Government. What 
Messrs. Coonally and Volcker 
believe is firstly that a substan- 
tial revaluation of the yen 
against the dollar is a sine qua 
non of President Nison's new 
economic policy, and secondly 
that such a revaluation is 
inevitable in the longer term, 
toe Bank of Japan notwithstand- 
ing- 


The timing 


<» 
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This view has been con- 
sistently held in Washington 
since the President's statement 
- two weeks ago. At the U.S. 
Treasury, the White House and 
at the State Department they 
believed that a combination of 
political, financial and commer- 
cial pressures would inevitably 
lead to an appreciation of tbe 
■ yen. The only point at issue was 
the timing, which came down to 
the question: How long could the 
Japanese hold out? 

If the Japanese are angry at 
having to float under the overt 
pressure applied by the U.S., 
they in one sense have only 
themselves to blame. The Nixon 
Administration has been trying 
for years to get them to revalue, 
but no one has found a political 
-y way of achieving this. Officials 
have gone to Tokyo and 
' specifically told the Japanese 
' Government that they should re- 
value, and have then leaked the 


story In order to increase the 
embarrassment. 

The Treasury has taken anti- 
dumping action against Japanese 
television sets, in the largest 
anti-dumping suit ever. And the 
White House thoroughly upset 
Mr. Sato's Government by the 
sudden announcement that the 
President would go to Peking, 
and has not given much sign that 
it was sorry to have done so. 

When none of this persuaded 
the Japanese to do anything 
serious about their huge trade 
surplus with the U.S., or about 
their relatively tight foreign 
investment laws, President 
Nixon evidently felt that only 
by precipitating a crisis would 
he get what he wanted. Of 
course. other countries' 
behaviour contributed to the 
discontent in the White House, 
but no one has ever pretended 
that the biggest offender of 
them all was anyone other than 
Japan. Given this, the 
Administration can be expected 
to maintain its pressure on 
Japan until the yen has been 
substantially upgraded against 
the dollar. 

In other words, a controlled 
float of the yen — with the Bank 
of Japan holding the apprecia- 
tion to, say. 5 per cent — will 
certainly not appease the U.S. 
Earlier this week some figures 
for possible currency revalua- 
tions were leaked out of the 
IMF, and the figure for the yen 
was 15 per cent The only 
American reaction was that if 
anything, this was too small 
This was a rough reaction, may- 
be, but a clue to what is going 
on is the. belief that it was the 


Americans themselves wbo 
were responsible for the IMP 
leak in the first place. The 
Nixon-Connally era is a long 
way from the time when it was 
considered ungentlemanly for 
one country to talk another 
country's currency up or down. 

Apart from this, it is not 
possible to say precisely what 
the Americans want out .of the 
present international mess, 
because they have not them- 
selves decided. President Nixon 
has identified three objectives, 
and the first of these, namely 
currency revaluations! is 
partially achieved: the dollar 
is being steadily devalued 
against virtually all other major 
currencies. 

The second is the removal 
of what are called M unfair " 
trade practices. The Treasury 
has produced a set of trade 
figures to “prove” that certain 
countries nr blocs discriminate 
against America, bot this 
attempt, and most other 
attempts like it. arc specious. 
The U.S. has quotas on many 
of its most important imports — 
steel, sugar, oil — and has never 
fulfilled the limited pledges on 
non-tariff barriers it undertook 
in the Kennedy Round. 


by capital exports. This is a 
stronger negotiating position 
than it might seem, because of 
the small part that foreign 
trade plays in the American 
economy. It is far more 
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support an otherwise unsupport- 
able exchange rate, as was the 
case with the surcharge 
imposed by Mr. Harold Wilson, 
It does not make any sense on 
pure economic grounds to seek 
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Premier Sato of Japan (left) and President Nixon. The U.S. 
Administration can be expected to maintain its pressure on 
Japan nntil the yen has been substantially upgraded against 
the dollar. 


Free access 

In vague terms, officials say 
they want to get the U.S. into 
permanent payments balance, 
and this can he done only 
through the current account 
Therefore the U.S. must be 
allowed to run a large trade 
surplus, which will be offset 


important to Japan, Germany, 
the U.K., Canada and so on to 
have free access to the U.S. 
market in America for their 
products, than vice-versa. 

Hence the imports surcharge, 
which is not only “unfair," 
illegal, arbitrary, politically 
damaging and protectionist, but 
illogical. After all, an import 
surcharge is a device used to 


realistic exchange rates — which 
the Americans are doing by 
their unpegging of the dollar — 
and at the same time impose 
a surcharge on imports. 

Anyone who thinks this is a 
quibble about language will 
miss the point of the surcharge. 
LngicaUy, as exchange rates are 
altered against the dollar, so 
the Administration might be 


expected to reduce the sur- 
charge or limit its application, 
nr even take it off altogether. 
In fad, this is unlikely to 
happen quickly, since this parti- 
cular surcharge is not connected 
to achieving realistic rates for 
tbe dollar but to President 
Nixon’s desire to get a whole 
list of trade concessions out of 
the rest nf the world. 

The difficulty about pursuing 
this argument is that the list is 
unavailable. The third main 
objective is to get the rest of 
the industrialised world to pay 
more towards the costs of “ de- 
fending freedom.” but asain the 
White House has not said what 
it means. Docs it mean just 
NATO defence, or is Asian 
defence included 1 * Does it mean 
offsetting, or burden-sharing 
which are not quire the same 
thing? If off peitmg, dnes it 
mean a total offset, or just a 
larger one than at present? 

Uncertainty 

The Treasury has admitted 
that there is a relationship 
between the surcharge and the 
German offset negotiations 
which are currently in progress. 
In a private conversation this 
week to an American journalist 
a Treasury official said that 
precisely how the surcharge 
would be used in the negotia- 
tions had not yet really become 
clear. In other words, the 
surcharge is a bargaining 
counter to be used in this as in 
other disputes, but there has not 
been any decision on tactics. 

With such imprecision and 


uncertainty in all three areas— 

monetary, commercial, and 
military — the Americans will 
keep the weapons they have 
chosen for as long as they need, 
and this could be a long time. 

The Canadian and German 
currency floats were developing 
an image of permanence even 
before the present crisis, and 
as the idea spreads and does mil 
have disastrous consequences. 
it may be many months before 
any new “ fixed " International 
system comes into operation. 
Quite apart from the actual 
rates, the central hankers and 
finance ministers of the world 
have to decide what to do about 
exisling reserve assets and 
possible new ones, and this will 
be a lengthy exercise. 

Equally, trade ncgoliaiinns to 
load to the sort of chances the 
U.S. wants cannot be concluded 
quickly. Even if they could, 
the U.S. presumably will want lo 
see several consecutive months 
of trade surplus before it calls 
off its present offensive. 

The import surcharge could 
thus be one of the President's 
main weapons. To Innk at it 
another way, could the Presi- 
dent remove it while still 
operating wage and price con- 
trols inside the U.S.? There 
is little doubt that aftpr the 
90-dav freeze there will have 
to be snme form of control on 
wages and prices, and it will 
be politically very difficult, if 
not impossible, for the Admini- 
stration to keep up the pressure 
on American citizens while 
at the same time reducing the 
pressure on foreigners. 


The illogicalities of the pre- 
sent situation are nevortlv?]*'** 
worrying. So long as the sur- 
charge remains, the dollar will 
never find its true rale in the 
financial markets, since the sur- 
charge will be allowed for :n 
the appreciations nf other cur- 
rencies. More basically, pen 
nther countries be expected tn 
develop the political will tn 
allow the U.S. a large trading 
surplus in order ro offset if 4 
penchant for capital outflows'* 
One man's surplus is another 
man's deficit, and this has 
always heen one *»f the sticking 
places in the international 
adjustment process. 


Deliberate 


How i he present disorder will 
be solved is thus a question to 
which Messrs. Nixon. Conna'.lv. 
Volcker and company simplv 
have not got the answer. Thev 
know in varne terms whit sort 
of world they want at the end 
nf the day. and they know th.i? 
they have provoked such a 
major upheaval ihat the d.iv 
may !a>! a long rims. The 
vagueness is both inevitable 
and deliberate. 

The President’s “ new 
economic policy." after all. did 
not emerge fully-grown from 
years of thought and prepart 
tion. It emerged after a sing 1 -’ 
week-end at Camp David from 
the minds of people under 
direct and immediate pnhticV 
pressure. In all parts of 
the world there is still a lor 
of thinking to he done. 



^ Union threat to 
London docks deal 


New meeting likely in attempt 
to save cheap air fares plan 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY ALEX HENDRY, LiSOUR REPORTER 


DOCK union leaders yesterday 
replied ’ to the London port 
employers' refusal to meet their 
•pay elayn by giving notice that 
they have decided to scrap tbe 
year-old modernisation deal. 

The two sides will meet early 
next week to discuss the decision 
which affects 10,000 men in the 
enclosed docks and threatens 
chaotic conditions. So far only the 
Transport and General Workers' 
Union has said it wants to 
terminate the deal that ended 
piecework, introduced two-shift 
working, gave weekly rates of 
X38.50 for dockers and £30 for 
shipworkers — but pushed up 
handling charges and ied to a fall 
in productivity. 

Joint claim 

The other union, the National 
Amalgamated Stevedores and 
Dockers, is expected to take a 
similar decision early next week. 
The two unions jointly submitted 
a 15-point claim in July which 
the employers calculated would 
^ajld 30 per cent, to the wages 

' They rejected the claim and 
asked the unions to co-operate 
nn shedding some of tbe 800 
light-duty men — those not medic, 
illy fit to carry out normal work 
—employed in the enclosed 
locks. The unions refused 
because they said reducing the 


number was a management 
responsibility. • 

It would be mid-October this 
year before the modernisation 
deal could be terminated. The 
agreed procedure is a month’s 
notice, then a further two weeks 
if no agreement is reached 
during the first month. 

It would mean reverting to the 
national agreement which pro- 
vides one-shift working between 
8 a.m. and 5 pan. and a guaran- 
teed minimum £20 for 40 hours. 

Mr. Walter Lewis, chairman of 
the port employers, said last 
night: “With goodwill on both 
sides we can negotiate a settle- 
ment." 

Possible switch 

He added : “ The 15-point claim 
was the sort of thing that is pre- 
sented to satisfy all the niggles 
and piggies of the lay delegates. 
When it comes to the crunch il; 
comes down to the question of 
money, and if we can get some- 
thing on productivity from the 
unions then we will be able to 
start talking turkey." 

But another employer was 
deeply concerned about the effect 
of the union's threat on the port. 
There had been a loss of business 
since the modernisation deal was 
introduced last September and 
shipowners might send their 
business elsewhere until tbe 
situation was sorted out. 


THE POSSIBILITY of a further 
top-level meeting of North 
Atlantic airline presidents and 
chairmen, in a bid to avert an 
"open rate” situation on tbe 
route, is now being canvassed in 
the industry- .; • . 

As yet no meeting has been 
arranged, and there is no sug- 
gestion on when and where it 
might be held. But that one 
will take place over the next 
two to three months in New 
York or London, is not doubted. 

This is because it is now clear 
that Lufthansa — -the lone vote 
against the new “ package " of 
Atlantic air fares recently 
agreed by all the other opera- 
tors on the route, at the 
Montreal conference of the 
International Air Transport 
Association — is continuing to 
stand firm. 

Lufthansa was given until Sep- 
tember 1 to change its mind. If 
by that date it had refused to do 
so, LATA would be obliged under 


the unanimity rule to declare 
void the proposed “ package ” of 
fares agreed by all the others, 
including the “Advance Pur- 
chase Excursion" fare of £83- 
£104, according to season. 

It is now clear that, with the 
September deadline looming. 
Lufthansa has no intention of 
changing its mind. Its objec- 
tions to the Montreal fares plan 
stem not from a basic opposition 
to fares cuts, but from a deep 
conviction that the plan would 
complicate an already complex 
far*** structure. 

And last night Lufthansa an- 
nounced its awn plans to cut 
fares on the Atlantic run by 
between 810 and $30 when the 
current international agreement 
runs out. 

A spokesman said they pro- 
posed to introduce new excur- 
sion fares below those of other 
scheduled airlines. 

Thus, from Wednesday the 
plan officially becomes void, and 
LATA will probably have to 


declare that, subject to any 
interim agreement, an “open 
rate.” or fares "free for all" 
will prevail from next February 
1. 

However, there is a strong 
feeling amongst the airlines on 
the route, including BOAC, that 
there is still time— five full 
months— in which to make 
renewed attempts to reach 
agreement. 

In any event cheaper fares 
will prevail on the route from 
February 1.. Some airlines, such 
as BOAC, are now so publicly 
committed to cutting fares that 
they could not be parties to any 
new agreement that kept fares 
at present levels. 

Accord I ngly, it is believed that 
if a meeting Js convened, it. will 
be aimed solely at determining 
precisely what new lower levels 
of fares should be offered, 
rather than arguing out all over 
again the basic question of 
whether there should be any 
cuts. 


CHEVESE TEAM 
VISITS PLESSEY 
FACTORY 

A 12-strong Chinese trade 
delegation visited the Plessey 
telecommunications factory at 
Beeston, Notts, yesterday. 

The mission is studying 
telecommunications systems and 
telegraph equipment It was led 
by Mr. Chung Fu-Hsiang, director 
of administration of telecom- 
munications in China. 

The company has sold small 
quantities of telecommunications 
equipment to China In the past, 
and a spokesman said he hoped 
the visit would bring improved 
trading with the Chinese People's 
Republic. 


Weather hits beer sales 


BY KENNETH GOODING 

PROOF that the weather is much 
more important to beer sales 
than price increases comes to- 
day with news that production in 
June this year totalled 3.136.004 
bulk barrels, a 3.5 per cent, drop 
on the June, 1970 record. 

So. although the widespread 
price increases on h«?er which 
took effect at the end of last 
year have had no impact on 
sales, the bad weather in June 
certainly has. 

But the underlying trend in 
beer sales so far la 1971 is still 
upward. Statistics put together 


by the Brewers' Society showed 
output for the first six months 
of this year at 16.127,637 or 4.2 
per cent, up on the 15.957,461 
for the same period of 197* 

It was also being pointed out 
by the brewers yesterday that 
the really hot June of 1970 saw 
a 13 per cent jump in output 
compared with the same month 
the previous year. 

And no Juno In the past 50 
years has seen production top 
the 3m. barrels mark except in 
1970 and 1971. 
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Building contractors 9 new orders 
up 5% in second quarter 


LIMITED 
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P.O. inquiry review 
move by union 


BY ALEX HENDRY, LABOUR REPORTER 


■"HE POSTMEN'S union leaders 
nay demand a complete review 
f tbe Hardman inquiry that 
warded pay increases of 9 per 
ent after their strike. 

Before the inquiry began the 
wo sides agreed that its findings 
'Quid be binding on both. But 
ince then the Union of Post 
office Workers ha9 submitted a 
irther 5 per cent, pay claim. 
This was based on Post Office 
vidence to the inquiry that a 
ew superannuation scheme 
ould cost £14m. a year for the 
TW members. The union said 
would rather have the money 
i a wage increase and continue 
ith the existing superannuation 
:heme. 

Now the UPW claims that the 
«t Office has said that the 
Win. figure no longer stands. It 
iys its negotiators were tola 
tat the cost would be “ millions 
. ss '* than the £l4m. quoted to 
ie inquiry. 

Mr. Norman Stagg, deputy gen- 
'll secretary, of the UPW. said 
Klerday: “The Hardman 

. Quirv placed great emphasis on 
« benefits of the new super- 
inuatioh scheme when it was 
Siding its award. If the cost is 
ss than tbe £14m., on which the 
vdnian inquiry based its find- 


ings. then obviously there is a 
case for a complete reappraisal of 
its findings.” 

He added that the' union was 
now waiting for counsel's opinion. 
A further meeting with the Post 
Office will be sought once the 
executive has discussed counsel's 
report. Tbe Post Office said last 
Dighr that there bad been no 
change in its calculations. The 
figure of £14m. still stood. 

Pay claim 
‘Mischievous’ 

A PAY CLAIM by Midlands lorry 
drivers was described by The 
Road Haulage Association yester- 
day as “ mischievous ” and 
“ devoid of justice.” 

The association said the men’s 
claim— for an extra payment of 
£2.50 to drivers with a heavy goods 
vehicle licence — would put up the 
cost of road transport by £56m. 
a year. 

A spokesman added: “The claim 
is completely devoid of justice 
and is particularly mischievous at 
a time when the Government and 
the Confederation of British 
Industry are trying to restrain 
increases in prices and wages.” 


BY MICHAEL CASSELL 

THE LEVEL of new orders won 
by U.K. building contractors in 
the second quarter of this year 
was 5 per cent, higher than at the 
same time in 1970. In tbe first 
six months of 1971, orders were 
10 per cent above the average 
level recorded in the previous 
year or in 1969. 

According to the Department 
of the Environment, contractors’ 
orders in the second quarter, at 
constant prices and seasonally 
adjusted, were worth £727 m. com- 
pared with £894m. in tbe first 
three months of the year and 
£688m. at the same time last year. 

At current prices, the Depart- 
ment calculates that orders in the 
second quarter were worth 
£1.058m., an increase of £72m. on 
the first quarter and £139m. more 
than in tbe second three months 
of 1970. 

New housing orders from the 
public sector showed some 


recovery from the low level of 
the previous three months. At 
constant prices, work in this sec- 
tor was valued at £96m., against 
£75m. in the first quarter. Private 
housing orders were 6 per cent 
above the preceeding three 
months, and were worth £128m. 
compared witb £l21m. between 
January and March. 

Orders for all other new work 
received by contractors between 
April and June were estimated 
to be worth £503 m.. just £5m. 
more than in the first quarter. 

There was, however, a major 
upsurge in the level of public 
works contracts signed during 
the period. According to the De- 
partment. these were valued at 
£3 15m., a rise of £59m. or 23 
per cenL over the volume of busi- 
nesr accepted in the first three 
months of tbe year. 

A depressing area was that for 
private Industrial work. Between 


April and June, only £71 m. worth 
of new business was obtained, a 
drop of £21ra. on the first quarter 
and £30m. below the same period 
last year. 

The figures reflect industry's 
continuing reluctance to embark 
on expansion and modernisation. 
There is little evidence of any 
major change of heart since. 

The picture was far more en- 
couraging in the private commer- 
cial sector where orders were 
higher than for any quarter in 
recent years, except for the pre- 
ceding three months which In- 
cluded a high figure for hotels 
as a result of the provisions of 
the Development of Tourism Act, 
I960. 

Commercial orders obtained 
were worth £117m.. against 
£10lm. at the same time last year. 
In tbe first three months of this 
year they were estimated to be 
valued at £150m. 
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Higher retail prices for 
butter and cheese 


SURVEYS NEXT WEEK 


Australia 

Nad ear Industries 
The Private Company 


Tuesday, August 31 
Thursday, September 
Friday, September 3 


BY OUR COMMODITIES STAFF 

RETAIL PRICES of butter and ] 
cheese are set to go up by an i 
average lp a pound &s a result 
of imminent increases by over- i 
seas suppliers. j 

The New Zealand and Aus- 1 
tralian Dairy Board offices in I 
London said yesterday that their 
prices for bulk butter will he J 
raised by £20 to £480 a ton 
ex-store from Monday. - 

New Zealand cheese will also j 
go up by between £20 and £23 i 
to around £355 a ton ex -store. A j 
! similar increase in Australia will • 
bring its. cheese price to £375 3 
a ton ex-store. . 

Irish Dairy Board officials in . 
London confirmed that the price } 
of Irish butter would, be raised ( 
£20 a ton. In these circum- ( 
stances, it Is inevitable that the 1 


price of home-produced butter 
will. also he increased. 

The moves follow an announce- 
ment earlier this week that 
Danish butter export prices to 
the UR were being raised by 
£20 a ton- 

STATE TRANSPORT 
AUDITORS 

AUDITORS of the following 
nationalised transport undertak- 
ings have been appointed for 
accounts of the calendar year 
1971; 

British Railways Board, Peat 
Marwick Mitchell; British Trans- 
port Docks Board, Price Water- , 
house; British Waterways Board. 
Cooper Brothers; National Freight ! 
Corporation, Barton, Mayhew; i 
National Bus, Turquand, Youngs. I 


BOAC Jumbos 
for Sunair 
Spain holidays 

By Michael Donne 

SUNAIR Holidays is to introduce ' 
inclusive-tour package holidays to 
Spain this autumn using Boeing 
747 Jumbo jets chartered from 
BOAC. 

The company, which recently 
became part of the Cunard group, 
has arranged winter 1971-72 holi- 
days, carried by BOAC 747s, to 
augment their existing BEA jet 
flights, in order io meet “ un- 
precedented " demands for winter 
inclusive-tour holidays. 

Sunair has already taken 35,009 
winter bookings for the coming 
season. This is more than double 
last winter's total. 

Much of the increased business 
has come from Sunair’s newly- 
opened office in Manchester, and 
about a third of the bookings are 
for the recently-launched low-cost 
“senior citizens " programme. 


1971 (April) Silver Shadow saloon; 
Midnight Blue with Blue hide; air 
conditioning; 

Recorded mileage: 4,000 £9,750 

1970 (Nov.) Silver Shadow saloon; 
Regal Red with Black hide; air 
conditioning; 

Recorded mileage: 7,000 £9,500 

1969 (Oct.) Silver Shadow saloon; 
Seychelles Blue and Shell Grey with 
Blue hide; air conditioning; 

Recorded mileage: 9,000 £8,650 

1969 (Jan.) Silver Shadow saloon; 
Velvet Green with Beige hide; 
Recorded mileage: 6,000 £7,950 


1970 (Dec.) Silver Shadow saloon; 
Regal Red with Beige hide; air 
conditioning; 

Recorded mileage: 7,000 £9,500 

1970 (July) Silver Shadow saloon; 
Black and Garnet with Black hide; air 
conditioning; 

Recorded mileage: 10,000 £9,350 

1969 (Oct.) Silver Shadow saloon; 
Shell Grey with Blue hide; 

Recorded mileage: 23.000 £8,250 

1969 (Jan.) Silver Shadow saloon; 
Black and Garnet with Tan hide; air 
conditioning; 

Recorded mileage: 18,000 £7,600 


COACHBUILT 


1970 (Oet.) Silver Shadow Two-door 
saloon by BL J. MulJiner, Park Ward; 
Black over Shell Grey with Black 
hide; air conditioning; 

Recorded mileage: 5,000 £11.500 


1968 (Aug.) Silver Shadow Two-door 
Convertible by H. J. MulJiner, Park 
Ward; Regal Red with Beige hide; 

Recorded mileage: 27,000 £8,750 


Sole London Distributor for FIAT 
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COMPANY NEWS + COMMENT 


Improvement at Hudson’s Bay 


earnings after tax of the 

Hudson's Bay Company increased 
from 8C2.2S6.Q00. or 17 cents a 
share, to $3505.000, or 24 cents 
a share, in the half-year to July 
3l. 1971, compared with the same 
previous year period. 

A semi-annual dividend of 28 
cents per share is declared. This 
ts as forecast last April, and brines 
the total payments in 1971 to 52 
cents. 

For the full previous year the 
effective total dividend was 50 
cents, paid from earnings of 
SIO.flTm., or Si cents a share. 

Following the transfer of the 
head office to Canada last year, 
changes were made in the presen- 
tation of the financial statements 
and. as explained in the last 
annual report, this resulted in the 
restating of certain figures. The 
present interim statement has 
been prepared in accordance with 

the same principles. 

Sales for the half-year, exclud- 
ing furs sold on consignment, in- 
creased 7 percent, to SC244.611.000 
from SC22S.525.000. Retail sales 
rose by 5.8 per cent. 

Directors report that retail, fur 
and wholesale are showing im- 
proved profits from the depressed 
levels of a year ago with fur 
recording the greatest degree of 
recovery. 

This month a new store was 
opened in the Calstary Market Mall 
shopping centre. The retail devel- 
opment programme is being 
accelerated and seven new stores 
will be opened next year. 

Mr. j. H. Moore has been elected 
to the Board. He is president of 
Brascan. chairman of the Board of 
John Laban and a director of 
several other companies based in 
Canada and England. 

See Lex 
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for the half-year ended May 31, 
1671, compared with £55.036 for 
the corresponding half-year. There 
is no tax (same). 

For all of 1969-70 there was a 
group loss, before tax, of £281,051. 

Directors state that loss fer 
the half-year has been arrived at 
after making further adjustments 
both to stock values and for losses 
on claims and raw material com- 
mitments. 

Compensation and redundancy 
payments and all ascertained non- 
recurring items including default 
an an unsecured loan in the U.S. 
have been provided for. 

A “ far-reaching “ reorganisation 
has been initiated aimed at stem- 
ming trading losses. 


with a well-established concern in 
Holland for a service to the Euro- 
pean countries commencing next 
month. A service to Scandinavia 
has also been arranged. 


Thorn 

chairman 

optimistic 


SHAREHOLDERS in Thom Elec- 
trical Industries “would not be 
displeased " with results for the 
first five months of the current 
year. Sir Jules Thom, the chair- 
man. said yesterday. 

Speaking at the annual meeting 
in London, Sir Jules said he was 
optimistic, although his optimism 
was based entirely on measures 
tnc Government might introduce. 
“Otherwise, we can look forward 
confidently to a satisfactory year," 
he added. 

After the meeting. Mr. Jack 
Strowger. the managing director, 
said the recent U.S. measures 
would have very little effect on 
Thorn. The group did not do much 
business in the U.S., be said. 

Sir Jules was guarded on when 
he planned to retire and hand over 
tc Mr. Strowger. Although it is 
now over a year since Sir Jules 
indicated that he was planning 
tc retire, all he would say yester- 
day was: “We are still working 
on it 


Wilkinson’s 

Transport 

ahead 


First half pre-tax profit of 
Wilkinson's Transport Group in- 
creased from £130.913 to £180.163. 

Mr. E. Wilkinson, chairman, says 
it Is not his practice to endeavour 
to forecast the likely outcome of 
the year's trading at the half-way 
stace since the business is that of 
express parcels carriers with col- 
lection, distribution and storage 
facilities and the level of activity 
is largely determined by the level 
of consumer spending nationally. 
For the year 1970 profit was 
£356.368. 

The interim dividend, already 
known, is 15 per cent, compared 
with equal to 11.11 per cent. The 
1H70 total was equivalent to 22.22 
per cent. 

The new depot at Hinckley is 
expected to be fully operational 
ly October 31 and any surplus 
buildings in the area will be dis- 
posed of- Current developments 
include the leasing of a new depot 
to be built at Castleton, which 
should be available next spring. 
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Profit before lax 
CorpntJUnn lax 
N.I prrtiu 
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Arrangements have been made 


Anglo 
Ecuadorian 
first half 

NET ATTRIBUTABLE profit of 
Anglo- Ecuadorian Oilfields de- 
creased slightly from an adjusted 
£193,000 to £192.000 for the first 
half of 1971. The figure for the 
year 1970 was £296.000. 

Trading profit for the period 
increased to £364,000 (£323,000 and 
£650,000 for the yearl, but it is 
pointed out the profits for the 
first half of 1971 have benefited 
from the reduced charge for 
amortisation which results from 
the sale of half of the company’s 
interests in the Qrieote conces- 
sions in Ecuador. 

Sales of refined products in- 
creased, but the continuing 
unsatisfactory level of selling 
prices, which has remained sub- 
stantially unchanged since 1959, 
does not enable the company to 
make an adequate return on its 
considerable investment in the 
country. “ Strong ” representa- 
tions are being made to the Gov- 
ernment concerning the adverse 
effects on the net profit of con- 
trolled selling prices while costs 
and tax continue to increase, the 
directors state. 

Formal notice has recently been 
served on the company that im- 
ports of Colombian crude oil must 
be halved. The only practicable 
alternative is to import a recon- 
stituted crude to make up require- 
ments, and this will inevitably 
add to costs. Trading profits for 
the second half of 1971 are thus 
likely to be rather lower than in 
the first the directors add. 

The first well in the Oriente 
concessions area held jointly with 
Superior Petroleum of Ecuador, 
Union Oil Company and Cali- 
fornia Ecuador Petroleum Com- 
pany (Chevron), discovered oil. 
Production tests are presently 
being evaluated and the economic 
viability of the reserves has not 
yet been established. 

RaH-year Year 
1971 1970 1978 
£000 HUM £000 

Trading prtfltt 3M 323 «9 

Interest receivable 27 M SB 

Interest payable IS 10 10 

P refit before tax 373 343 735 

Taxation 17B 141 442 

Minorities 3 0 *3 

Attributable 192 193 *298 

- Adjusted to reflec: revised account! HR 
treatment Bret accorded to exploration 
expenditure In annual accounts for 1970. 
t After Ecuadorian royalties, amo rtisati on 
oT development and exploration expendi- 
ture and depreciation, i Loss. 

Figures do not take account of 
certain costs not provided for in 
arriving at the profit of £296,000 
reported for 1970, the effect of 
which would have been to reduce 
this figure by £82.000. These costs 
will be dealt with in the final 
accounts for 1971. 

Resulting from the sale of half 
of the one-third interest in the 
Oriente concessions, an initial 
sum of sucres 37m. has been re- 
ceived. It is estimated that a 
surplus net of taxes amounting to 
not less than sucres 23m. (equiva- 
lent £376.000) will be credited to 
reserve in the current year. 

The com n any is controlled by 
Burmah Oil. 

Sunbeam 
Wolsey lowers 
interim 

Sunbeam Wolsey is reducing 
its interim dividend from 7} to 5 
per cent. In respect of 1971. The 
1970 total was 221 per cent 


Mr. C. O. Stanley, chairman, re- 
minds holders that in his last 
annual review he said it would he 
difficult to forecast the results of 
the coming year “ because of 
factors outside our direct control. 

“ Little did we think that the 
unsettled state of the country, 
coupled with the fact of over- 
production in the international 
textile Industry, would have 
affected your company in the way 
it has since our last general meet- 
ing." 

However, steps have been taken 
to relate all production to sales 
and to rationalise part of the 
business. 

In previous years the bulk of 
hosiery profit has been earned in 
the last few months of the year 
and the directors will endeavour 
to repeat what they have done in 
the past. 

“ The first six months were the 
most disappointing and in fact 
most disturbing to your manage- 
ment.'' Mr. Stanley declares. 

The directors are hoping that 
an improvement in the economic 
climate of the national economy 
will present the opportunity of 
being more optimistic of the 
future when it comes to the pre- 
sentation of the final figures. 


Desoutter 
downturn — 
interim cut 


Cowan de 
Groot pays 
3% more 

AN INCREASED final dividend of 
25 per cent, by Cowan de Groot 
lifts the total to 35 per cent, for 
the period AprO 11. 1970. to April 
30, 1971, compared with 32 per 
cent for the previous year. 

Group pre-tax profit for the 
period expanded to £397,306 from 
£320.268. On the basis of a strict 
12-month period, profits amount 
to £370,170 (£320,268)— a record. 

** The group's current sales con- 
tinue to increase, and we view 
prospects for the coming year with 
confidence.” says chairman Mr. 
E. de Groot. The company im- 
ports and manufactures toys and 
fancy goods and is engaged in 
the wholesaling of electrical goods. 

SSwks. Year 
1970-71 1989-70 
£ £ 

Group Profit 397.306 220468 

Taxation 161.082 150.391 

Net Profit 233.344 189 877 

Dividends - US.453 103.300 

Forward 559.663 442.TT7 

Meeting. September 24. 

• comment 

Cowan de Groot has topped a 
comfortable first half with a 
really good second, and taken 

annual profits up by 16 per cent 
pre-tax. on the adjusted basis. 
Sales growth was under 10 per 
cent, so the main impetus springs 
from wider margins, and in that 
respect an increased contribution 
to profits from the electrical divi- 
sion. up from 34 per cent, to 
around half, is probably signifi- 
cant Equally impressive is the 
fact that the year’s performance 
is struck after another small loss 
at the Russian shop (currently 
heading for profits) and a term- 
inal loss at the Ashfield manufac- 
turing subsidiary. The latter 
substantially exceeded tbe £11.590 
trading loss of 1969-70. This year 
then should be ex-losses and will 
be cum a contribution from the 
latest addition to the electrical 
side (H and J Supplies, acquired 
for £36,000). A p/e of 93 and 
5.4 per cenL yield deserve closer 
attention at 66p. 

John Emsley 
half way loss 

Worsted spinners, woollen and 
worsted manufacturers John 
Emsley reports a loss of £151.000 


A- REDUCTION in profits for 1971. 
compared with 1970. is forecast 
for Desoutter Brothers (Holdings) 
and the directors are cutting the 
interim dividend from 3.34p to 
2.75p per 25p share. The 1970 
total payment was 10.59p. 

First half pre-tax group profit 
has fallen from £674,000 to 
£550,507, and chairman Mr. R. C. 

Desoutter foresees the second 
half figure being “ somewhat 
lower ” than for the first six 
months. Profit for all of 1970 was 
£1,262,899. 

Mr. Desoutter, at the last 
annual meeting, made reference to 
the prospect of reduced profits 
for the first half of 1971 which Is 
borne out by the results. He also 
referred then to an expected im- 
provement in export sales and . „ 

profit levels before the end of Alliance Trust inL 

1971— as this has not yet occurred Borel li T ea 

and, in view of the half year re- JJ. Corah . mt. 

suits, the interim dividend has Cowan de Groot ..... 

been lowered. £*»*«?* Li? 1 : 

The German and South African Hudson s Bay 126 cb 

sales companies have continued Majuu Tea 

to make progress but the de- re- 

pressed home market has been Orient ik General spec, mt 
accompanied by a generally lower 

rate of trade expansion elsewhere Trnst 1 - 

overseas, the chairman reports. Sunbeam Wolsey ml 




Slater twin offer 



ago: 


SLATER WALKER Trust Manage- cSnsoUdatST Unit 

ment is making double offer « Comm re gross, j p nM 

units in Assets Trust and 5 24S2p gross, S.flSp net: 

taSome Trust st 3?p and WJprf Italt Fu-rt »' 

per unit respectively. In both and r 

cases the offer is open until b«P* J S163P ’g£ 0A2p F net 
tember 6, 1971, and the minimum o.ioaLp grow. 


net. against 


purchase is 1,000 units. th°usb 
the Asset Trust Offer is limited 
to a total of 467.500 units. 


comment 


ABBEY PROPERTY 
FUND AT £60M. 

Abbey Lite Assurance B offer 


Sir Jules Thorn (right)* chairman of Thorn Electrical 
Industries, with Mr. Jack -Strowger, the manag in g director, 
after yesterday's annual meeting in London at which Sir 
Jules told shareholders he was confident of a satisfactory 
current year. 


DIVIDENDS ANNOUNCED 


Slater Walker High Income Trust mg units in its Pnmm ymn 
was easily the best performing fund at £1.18 per 
fund of 1970, appreciating 2o.« tember 7 for a minim uroin'est 
per cent egeiusi a drop in the m£n: of flM. Investments nt 
F.T. Actuaries All-Share index of £i.ooO and over qualify for rarna 
3.7 per cent over the same period, pation. in the withdrawal scncme. 
Tbe portfolio underwent a com- which allows up to 6 per ce . 
plete reorganisation earlier this the value of the Bond to be P • 
year, which involved selling out annually— free °LL nc0 /I!Jj a *<= 
around 75 per cent, of the shares capital gains tax. The tuna is 
and a certain slackening in the managed by the Property oni* 
drive forward. However, this fund 0 f Hambros Bank, 
is now back up among the front- . * 

runners, adding the necessary 9 COtnulGTl T 
element of consistency for recoin- At £60 m. Abbey Property runa 
men elation. continues to dwarf its compel i* 

Slater Walker Assets has bad a tors and in the month to August 
short and very successful life and 25 Property Bonds attraciea 
since the launch last September £2. 75m. compared with an average 
tbe offer price of the units has of about £2m. a month earner in 
risen by 43 per cent. So far this the year. This has been achieved** 
year, the trust is running fourth In the face of this year's recovery 
in the field with 42.8 per cent, in the equity market The value 
appreciation compared with a of the units have risen U P” - 
32.4 per cent gain in the F.T. cent, over the last 12 Tnonths. 
Actuaries All-Share (both figures though according to the offer-to- 
from G. S. Herbert’s tables), bid price comparisons of the 
Naturally, short-term performance Planned Savings' performance 
must be put into perspective but tables the gain has been only 3.9 
with the benefits of size and S\v"s per cent in the year to the enn 
sled! in this particular field tbe of July. And since tbe latter 

method re Sects the actual buying 
and selling differential it is prob- 
ably more meaningful. But over 
the longer term, which is 
obviously a better guide, the 16-5 
per cent, rise of the past three 
rears compares favourably with 
most unit trusts. 
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fund has promise. 
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HAMBRO 
PROPERTY 
BOND OFFER 


Recent developments in the world 
economic situation ** also seem 
bound to limit our short-term pro- 




Corre- 

Total 

Total 

Current 

Date of . 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

% 


% 

% 

% 

tL75p 

OcL 25 

L75p 


5.62Sp 

5 

— ■ 

5 

5 

5 

5 

Nov. 5 

5 

— 

15 

25 

OcL 11 

22 

35 

32 

t2.73p 

Oct. 2 

S.S4p 

— 

10.59p 

i. (Can.) 

7 i 

OcL 12 

2 6c IS 

7) 

52cts. 

7} 

SOctS. 

71 

5 

OCL 30 

' 5 

5 

5 

(c)5 

Sept. 17 

. 

— 

*13.6 

2§ 

f3J!5p 

Oct. 29 

*27* 

15 

*40 

Oct IS 

S.125p 

5.125p 

5p 

a 

Sept. 24 

71 

— 

22; 

5 

Oct. 6 

— 

— 

*11.36 

65 

OcL 18 

30 

90 

50 


Hambro Life, the assurance 
subsidiary of Hambros Bank, is 
making a further offer of units 
in Hambro Property Investment 
Bonds at £1.017 each until Friday. 
September 3. The minimum Ln- 


PROPERTY GROWTH 
ANNUITY 

Property Growth Assurance, 
one of the leading property bond 


vestment is £250 and for sums in operators, is, offering a property 
excess of £1.000 the managers linked annuity. The difference 
offer a cash withdrawal plan betwoen this plan and an ortho 
amounting to 6 per cent per dox annuity is that the latter 
annum free of t3x. Surtax payers offers a guaranteed return, while 
are, however, liable on the profit ^ former's growth is determined 
element in the 6 per cent. by fluctuations in the value of 

a the underlying assets. The 

• CO **i menu property annuity fund will be 

Launched only at the beginning of entirely separate from the exist- 
May, Hambro Property Investment ing Property Growth Fund. 

Bonds have attracted more than Orthodox annuities offer a 
£5m. from over 4.000 individuals higher initial return, though the 
so far. but there is, of course, no managers confidently expect that 



gress,” he adds. 

Sir 

5k 


months 

months 


1971 

1970 


3.028-909 

LS26.556 

Pram . . 

55ZU0? 

673,»* 

U.K. and overseas tax. 

24L2M 

328,000 

Net profit 

307.313 

346.000 

Pref. dividends — 

9,635 

9.635 

Ord. and 'A' interim... 

UXSOO 

140.000 


The group makes pneumatic and 
electrical portable power tools 
and standardised press tool sets. 


Thor gar Bard ex int. 

Windsors 

•Equivalent after allowing for scrip issue, t Amount per share. - .. - , 

_ . _ . , , . ,. record yet to back up this market- growth in the new fund, beyond 

(a) Tax free, (b) On capital increased by rights and/or acquisition The established repu- a 24 to 3 year period, will be 

issues, (c) As forecast tation of the management team m ore beneficial to the annuitant 

m-— «———*■ under Mr. Mark Weinberg's leader- on the grounds that inflation win 
ship has clearly been a help eat into the fixed rate of return, 
payments are properly justified by though the bonds themselves do The minimum purchase price 
profitability and liquidity, the not differ very much from others is £1,000. with no upper limit, 
chairman adds. in the field. A novel feature Is, and in the ease of a 65-year-old 

As known group trading profits however, the variable life axsur- this, would provide an annual 
of £55,728 (£127.734) for the year ance element which increases in return of £127.61. The fund, 
to March 31, 1971 are in line with step with the underlying invest- which the managers hope will 


25% cut by 


J. Savffle 


• comment 

The downturn in UJC capital 
spending has, as expected, 
depressed Desoutter Brothers’ first 
half results and pre-tax profits 
show an IS per cent falL Margins 
have slipped 5) points to 18.2 per 
cent following the classic pattern 
of sluggish demand combined 
with rising operating costs. What 
is more the trading outlook, both 
at home and overseas, remains 
bleak for the current half instead 
of rather better as was originally 
forecast in April. This deterior- 
ation presumably means that fuU- 
year profits will be somewhere in 
the region of £lm- before tax, 
giving fully taxed earnings of 
13 Rp a share against 15-3p. At 
1 78 p— down 4Jp yesterday— the 
shares are only 3p above their 
year's low and given the possi- 
bility of an upturn in the economy 
generally next year the downside 
potential looks limited in a pros- 
pective p/e of around 12J. 


Gordon 


the forecast made at the time of ments so that the amount payable grow to £lm. in a very short time, 
the interim statement and, as was on death always exceeds the cash- will be valued four times a year, 
then made clear, the figures are in-value. 


not to be taken as being in any 
Scrap metal merchant ani pn>- htdicatiw of result, expected 

a fSSJSTt “Tinatin, e,en, of the 
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NATIONAL GROUP 

Three trusts in the national 


vious year, ana me uiv iucuu u v**i ji*. .■ ai t*»w*»* 

from equivalent «oM _per_ «nt ^5^ On* “a 2i£t 06,1 net - compared w,th 10403p 

to j^P^cem. Witn a nnai oi programme 9 f hiving 

Windsors 


S AND P OFFERS 

Save and Prosper is offering 
units in Investment Trust Units 
(the UJC’s largest unit trust) at 
27.0p each (until September 6), 
Ebor High Return at 72.5p each 
(until September 3), and tbe Save 
and Prosper Property Fund at 
(until September 161. 


when off subsidiaries .for cash during 
that credit squeeze allowed the 


to 


2} per cent. 

At the interim stage, 

fwqlnfl WaS (£32o'i47) y chairman. E rpu P 10 raise toe money needed 

as* -sl ar Mr - 

SSTUEtt SSR s=S»™r b “ EC ~ 

returned to the Industry he did bepterab€r 29, noon, 
npt envisage any real growth in 


Norton will be held on October 6, 
and not October 7 as incorrectly 
stated yesterday. 


Radley 

Fashions 


profitability- He said be would 
be content with results similar 
to the previous year. 

He now explains that “the dis- 
appointing results” are due prin- 
cipally to the poor conditions 
experienced throughout the metal 
industry. However, the fall was 
accentuated by a loss of over 
£200.000 in one particular subsi- 
diary, John R. Fairclough {Metals) 


Encouraging 
trends at 
N. Corah 


pays 

extra 40% 


CASH and credit bookmakers, 
Windsors (Sporting Investments) 
is raising its dividend from 50 
per cent, to 90 per cent for the 
year to May 8. 1971, with a final 
of 65 per cent 
Profits increased from £256,025 
to £332.055 before tax of £133,800 


Land and 

General 

position 


Land and General Develop- 
ments reports a substantially 
reduced loss of £51.228, compared 


On the basis of present infor- 
mation, it is apparent that group 
profits of Radley Fashions and 
Textiles for the year to February 
28. 1971, will be lower than the 
December last forecast of about 
£200,000 pre-tax, the directors 
state. In 1969-70, profit was 
£157.162. 

Announcement of results for 


diary, juoji rairciuugu nOTOTiVO 

which compared with a profit for ^ 
the previous year of - — Cor “ * St ' 
amount. 


At halfway, pre-tax profits were 
up to £205,000 (£180.000). 


manufacturers, N. 

5imilar S 1 SV ir#nch offices 

to tax of £151,200. and is maintain- of £34 - 155 (£44 - i73) - 
- strong taken {g «■ “terim dividend at 5 per 

i S f ,h?futo’T' ! am M profit of 

Ac ilSdv announreitbe £moo ° l*>*fore tax £140,200), the 

director responsible for the’subsi- 'comDarart'^wirh 

diary. Mr. J. R. Fairclough. has £, 575 Mn W«9 P J£il 

resigned from the Board of the 


(£117,500) and before providing ^°, I l^ ie year euded 

for amounts written off on capi- September 30, 1970. 


The reduction supports the 
action of the new Board in clos- 
ing down certain non -profitable 
companies of the group, says 
chairman, Mr. P. M. C Edgington. 


Wilkins and 
Mitchell 


Interest charges were reduced vil*- . 
by 20 per cent, to £167,385, and 


The Servis washing machine 


the directors Intend further to 
reduce indebtedness to bankers ; 
and therefore interest charges by : 
selling low income earning •. 
properties and by arranging 


■ fl . . — -- — — lUidtiWC . Ujf ndj ui invi ai 

wirhin tbe etoud reorganisation can only benefit from the recent j ower rates of interest. The debit 

wjifiif] ine group. . which caused so much disruption reduction of purchase tax and carried ' ■ ■ -- - -- 

“* v rif nrnrliii«tinn vnrl ■«* tUn .1 1 ■*: «• «_ - 


1970-71 will be delayed as finalisa- resigneu irom me w*™ *» ^ directors now reDort ^3, wnilta and Mltchrtl K lu ^ luC w a,,u 

tion of accounts of one of the sub- ^ounand f^aJi appointments ^ r «IHL8£ tElS. taSbtei “SJ “SSS kSSLH XJLFVSSJi 

smiaries has not yet been com- 
pleted due to difficulties arising 
from the introduction of com- 
puter maintained records in 
December. 1970. 

It is anticipated that the results 
will be announced in about six 
weeks. 


Results due next week 


The Bank Holiday week-end 
traditionally marks the end of a 
*lack period for company results, 
though August has been a busy 
enough month this year with 
the various bid sagas. Next week's 
list is short, but some big names 
appear including chemical majors 
ICE Albright and Wilson, and 
Asbe Chemical, as well as leading 
composite insurance groups Gen- 
eral Accident and Sun Alliance. 

I Cl's interim figures, due on 
Thursday, will be watched with 
especial interest as the shares 
have been a strong market 
recently both in response to >ne 
Chancellor's reflationary measures 
and in the hope that the group 
has got on top of cost inflation. 
Though first quarter profits (pre- 
tax and investment allowances) 
were £2m. down at £40m., this was 
better than in the second half of 
1970 and the timing of the major 
price increases suggests— with 
luck — a progressive pattern. 

Thursday also brings half-year 
figures from Albright and Wilson 
and Ashe Chemical. In 1970 


Albright turned in pre-tax profits the improving tread in the U.S. One of the most highly rated 
virtually unchanged at £1.64m. — while tbe hope is that the in- supermarkets groups, F. J. Wallis, 
dismal enough given sales of creases in UJK. motor rates “ ex p ec ted to announce its nx- 
£l29m. But in June tbe 


, „ . h . ,^ u P. sl “ t "L ha ™’ eB . Kt SSf wMhW, iwl 

forecast "somewhat higher With a reduced underwriting loss the shares are taking a bullish 
available profits in the first half: already announced for the first view in hoping that recent food 
at the same time the deal quarter some analysts are even price rises have not met signifi- 
with Tenneco, involving a going for roughly doubled earn- cant consumer resistance. Any- 
£17. 5m. cash injection, appar- ings in 1971. Sun Alliance seems way. there should be nine more 

ently safeguards the group’s to have less recovery potential shops opening during the year, in 

expansion plans. In contrast to the since the power behind last year's addition to the 47 existing outlets, 
experience of the two giants, underwriting gains (helping to lift to boost profits above the £1.00Bm. 
Ashe did better in 1970 with pro- pre-tax profits 60 per cent.) was pre-tax total of 1970. 


Bridgewater 

Trust 


mi-J “uJTSbc raonUB^cTjuSe A |“ stI J Uan subsidiary is veil a loss of £24.000. and it is antici- 

353 ’^ 30 lSri o n * i placed to maintain its growth and pated that' results for this year 

^Kt Srthl^Mou^Sl" i SnSnded ?£ take « s r share of the Austra- will not show any significant 

® IiSSKiS SS6*S, ST* « 

SSSTiwwd^ JK’SJSJSS, 22S5-J”. 


penditure out of reserves. 
Statement Page 15; See Lex 


Second 
Alliance 
pays more 


tiie future will depend to a great bution. but your Board is con- 
degree on the response to the sidering how this position can be 
incentive giveh to buy capital made more satisfactory," the 
equipment and also the group's chairman adds, 
ability to continue to be compe- Mr. Ed Kington recalls the deaths 

titive in the export markets. of Mr. C. A. W. Raphael and his 
As reported on August 10, pre- father, Mr. B- J. W. Raphael, last 
tax profits for the year to April March, which left Mr. J. S. 

3, 1971, fell sharply from £633,897 Williamson and himself as re-tfciTi,^. 
to £340,217 and the dividend is maining directors, the minimum w 
cut I per cent to 10 per cent number allowed. 

A geographical analysis of Mr. C. Raphael had effective 


Coai pa ay 


Bridgewater Investment Trust's 
plans to take over six private 

E roperties have fallen through. 
i a letter to shareholders ex- 
plaining that it had not been pos- 
sible to bring the negotiations to 

_ a satisfactory conclusion, the - _ - . . - - - - — . - - 

tax profits I3i per cent, ahead, the U.K.' fire account and a repeat ' British Electrie Traction is due directors say that the Northern IN line with last September’s fore- 5 * le * the . eora P a *}J 

and further progress is antici- performance may be the best to chip in its figures for tbe year Stock Exchange had granted a cast that earnings should rise a a' ,0 ^ iro ^ n the Ordinary shares held 

pated for the current year notably hope. to the end of March on Thursday request for re-quotation of little, the directors of Second J no,™ 5 P 01- “ nt jj AuSr ;/ 5«® ur,t, es Litigation 

in the slimming foods and Insurance broking also appears and at the half-way stage pre-tax Bridgewater's shares, suspended Allianee Trust report an increase P er Europe lawng Place with regard to ., 

personal hygiene areas. in the list in the shape of Price profits were marginally ahead at since February. from £1,031,660 to £1.072,030 in net vL” l* 1 * ll r ; Raphaels estate and rt is : 

The composite insurance sector Forbes with interim figures due £6 82m. However. BET’S main It is hoped to send out the revenue after tax for the year to . r v? r P America 39.92 per jot. Rhown who will be entitled ' 
has been among the year’s high- on Tuesday. In 1970 attributable subsidiary Rediffusion, which report and accounts for the year July 31. 1971. 31111 kouth America 7.03 per to his shares in Napet, and 

fliers and this is hardly surprising profits were 30 per cent, up at accounted for 36 per cent of first to June 30, 197L in the very near A final dividend lifted from inrougn that company to vote 

given first half profit gains of 25 fl.Ofim. but for the current year half profits, .has already reported future. Unaudited figures indi- S.125p to &25p steps up the total . waj one of consider- r>H^2!r nar mtepest Laad 

per cenL and 4fl per cent recently the forecast is only for maintained a 6 percent, fall in pre-tax profits cate that Bridgewater's financial fr° m 5p to 5.125p per 25p share, f”,, J. ot . reflected an T q General, 

reported by Commercial Union profits. Thus investment income for the October-March half. position was considerably Gross revenue was £1,490.696 turnover, which only increased in these circumstances the 

and Royal Insurance respectively, is unlikely to grow and there are Otherwise next week's Ust in- stronger at the year end than in compared with £1.455.084. The ri * ce oU most of which uirectore thought it prudent to 
Thus the omens look encouraging various local uncertainties, like eludes interims from FalrcJoneb June, 1971, and there has been 1970 net revenue figure excluded Jr” 5 aue 10 inflation. Fun realisa- ha y e the company’s properties 
for the half-year results expected Southern Africa- However, there and Long John International (fop- a substantial improvement in the transitional tax relief of £97.456— "2? ® arre * 1 . P? aD inter- j^'Slued. and appointed Messrs, . 

from General Accident and Sun is the prospect of a useful rise in merly Ev7»nsi on Wednes- value of investments, the diree- there was 30 such tax for 197L "uon dispute which resulted in Uou 5' as Young and Co, char- •. 

Alliance on Wednesday. In parti- underwriting income and an im- dav and Widiam CoDins on Thurs- tors state. Net asset value per Ordinary ■ lasting almost seven tere ? surveyors, to carry out such 

" ‘ . share, deducting prior charges at * eeks which involved the manu- re Y aluat l nn - The aggregate gross 

par, was I88.5p (143p). including “Ctuire of both power presses toe properties is 

25 per cent of dollar premium, “2. s ?, rvls washing machines. £2 644.400 (book value £1537^021 
subject to surrender On sales of T* 16 ver Y disappointing " orofit has lwen Included in the 




cuiar GA stands to benefit from proving U.S. trend. 

Dividend •/ 


Dividend %' 


FINAL DIVIDENDS 

and Alman 

g'.a.wwv) Vortod 

3nu?h Electric Traction 

Edsnrlf.'i 

K. S Howard 

irerv rrowre' 

Indedon and Lamberts 

JiO» fft * . . „ . 

XX A Ownwny Ol Xew Zealand .. 

Oadrtiirn's . 

WVjinninBlef and Country Props. 
'iaur.k. Altaic? and Yoiub . . .. 
Zambtan .Uipin .Mnencan 


INTERIM DIVIDENDS 

.tibrjAB* Wjlsnn . 

ArnUo .UncTKan corporation of SA 

A»tv- CJtetaical 

bnusD Alouair 

Car.ntns Trim Class 

Cljrlsen Intyrnjiional 

witium Cpllins 

Dei>-n 

FaireJ'nifib 

jarivs risfter 

Eri^tllafld Dotcart - 


.\nnnunce- 


Last 

This 


Announce- 


Last 

rids 

meat 


year 

year 

Company 

ment 


year 

year 


Int. 

Final 

im. 


due 

mt. 

Final 

int. 





Genenl A evident 

Wednesday 

10 

12 


Tucfday 

— . 

•r 

— 

impenal Chemical Industries — 

Thursday 

t* 

74 


Monday 


7i 

5 

Kleetnad lodcuindl - 

Fndsy 

10 

224 


Thursday 


12 

71 

Look John International 

Wednesday 

4 



FrWw 


in 

— 

Low and Bonar 

Tuesday 

9 

124 


Thursday 

— 

12t 

10 

MUajocrele 

Frldt-r 

74 

74 


Thursday 

5i 

74 

31 

National and GrisdlayS 

Tupoiay 

7 

3 


Tnesday 

31 

111 

4t 

Needlers 

Tuesday 

4 

4 


Woddesday 

— 

20 

— 

Georee Ohver — 

Wednesday 

34 

S 


Wednesday 

1.2 

33 

1.5 

Partiya Elect 

Tuesday 

7 

9 


Wednesday 

• 

16*3 


Price Forbes - 

TDesdav 

81 

35 


Tuesday 

— 

17i? 

mm 

H. and J. Ouicfc 

Thursday 

10 

124 


Wednesday 

— 

SI**? 


■ Spont 

Thursday 

5 

8* 


Wednesday 


3ap (ai 


Sun .Alliance 

Wednesday 

74 

9 






Timex 

Tuesday 

7» 

164 






F J. Wallis 

Thursday 

IS 

2» 


Thursday 

2 



Watts BUHc. Beame and Co. 

Wednesday 

4 

S 


Frid.iv 

L71p ral 1.64 (ai 







Thnr'riay 

3 33' 

5 


INTERIM FIGURES ONLY 





FrWav 

6 



Dufay Blmmastic 

Tuesday 




Thursday 

5 

5 


D. T. Jaefcson 

Tuesday 





Metropole 

progress 


3^p (2.9p). 


Alliance 

Trust 


TRADING results of Metropole 
Industries for the first four 
months of 1971/72 are ahead of 
budget says chairman, Mr. C. G. 

E. Money- 

As announced, this budget more EARNINGS per 25p Ordinary 
than allows for payment of the share of The Alliance Trust Co 
new 7} per cent cumulative pre- are estimated at 8.4p. against 
ference dividend out of current 6.26 p, for the year to January 31. 
post-tax profits. 1972. 


arose not only from the faci that accounts to effectively give 

the group was unable to realise * n £, r asset value to the company, 
its forecast turnover, but also °* /1^37,009 before provision for 
due to the continuation of rising an “ Possible liability for capital 
costs. * garni tax which may arise. 

Meeting, Quaglinn's Hotel, S.W. 


Meeting, Wolverhampton, Sep- 
tember 22 at noon. 


GLENFDELD 
AND KENNEDY 

hydraulic 


As Expected Hydraulic and J n ?E? ,11 5 

Mr. Money is confident that the . An unchanged interim dividend R*oeraI engineers, Gienfieid and ivrr ' F - S* ^tson, chair-., 

encouraging trends will contlmy of i.75p Is declared. The 1970-Ti jAennedy Holdings (a subsidiary of ® an *Clna director, saw 

and when the interim results for total was 5.625p. \ reports a group loss Tor « es P rte an increase fnjrfce 

the six months to September 30. As at July 31, 1971. the net 19, 0 of £246^58 compared with a SSI* **. , or approximately 7-^per 
1971 are announced, a forecast for asset value per Ordinal? unit of £68,971. cent-jStocks were down by about 

the full year's trading will be was 221 Ip (188 jp on January 31. altE L a J 3x credit of 

made. 1971) including 25 per cent of £lL3 - 258 (charge £30£28). the end of March debtors; 

It is intended to recommend dollar premium, subject to sur- ma«oiB e 15vn I ^l lced 

Ordinary dividends at the earliest render on sales, of 4p (3jp) on W. E, NORTON ? iakiru * * total 

opportunity, provided that such -January 3L 197L THE annual meeting of w ® . af . borrowing by 


September 22, at 10.30 a.m- 

LYE REDUCES 
BORROWINGS 

At the annual meeting of Lye 



Wcdn'-wfar 

Wnli’eaday 

rriAay 

W^lnoMay 

FrrfJr 

Tuesday 


Ui 

24 


10 

*4 

4 


22* 

85 

I- 1 ? 

u 

m 

w 


• Adjust L-d lor any iDtenremns scrip or nsliu Issue, t Paid as 8 second interim 


dividend. : Second interim a special interns o{ 5 per vent, was paid In 
re&pen of y ear to MarcT 31. 1971. m July. 1970. f StafOe dividend usually paid. 
J Paid is itiird rnienra. sectmd Imerur- of 5 per cent, paid In September, lffl) 
First interim of 2! per Cent, orfvatfy paid at March. U72. for tbe cone&t year. 
«a> Amount per share. 


W. 


reduction of 
£. slightly more than £500.090. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


W 


Take-over bids and mergers 


.. . SS last week ft seemed possible that 

°, r T ^T a Banbur y Bniton could reach 

the riSdCtaS HbSJSSSIf r c6nMded dcfea * by accepting 
" fand Metropolitan Hotel offer in respect of its esti- 

“ t d f ?? P pj JJ 1 ® 1 ** ln Truman. This brought to an end 
one of the City's most fascinating bid battles which, although on 

8 UtUe bitter - culminated on a very 
friendly basis witfi the two sides hoping to arrange a sizeable 
deal for beer production. 

These developments left the bid and deals scene in a state 
r B 5 pvvorth Ceramic Holdings made a counter-offer 

for Fortieth and directors of the latter company switched their 
recommendation from the recent Foseco Minsep offer, which has 
since been withdrawn. Hepworth Ceramic also came up with an 
agreed offer for Fordham (Holdings) to the value of 70p a. share 
or, alternatively. 70p cash. 

Following the announcement by Reeves and Sons in July 
of bid negotiations. Heenan Beddow has gained the support of 
the Reeves’ Board with a share exchange offer, which will be 
underwritten to provide a cash alternative of 175p. Having 
acquired a 41.6 per cent stake in Argyle Securities from Scottish 
Homes Investment, Slater Walker will in due course make similar 
teims of 60p a share available to remaining holders. 

Shortly before Blueme! Bros, rejected the second offer from 
Bristol Street Group, the latter company made its third and final 
revised bid, valuing each Bluemel Ordinary at lOOp as against 
the original terms of about 66p. Direct Spanish Telegraph, in 
which First, National Finance Corporation has a .46 per cent 
interest, has agreed a one-for-one Ordinary share exchange or 
alternatively. 155p cash, with Scottish International Trust. 

At specially convened meetings last week the Scheme of 
Arrangement whereby Penguin Publishing will become a wholly- 
owned subsidiary of Pearson Longman was approved. 


Comoany 
bid for 


Value of 
bid per Market 
share k price k 


Price Value 
before of bid 
bid (£m‘s) k 


Bidder 


Final 

AccYce 

date 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (£xn's) k 


Bidder 


Final 

AccY'ce 

date 


INTERIM STATEMENTS 


Bluemel Bros. 97 97 

Borrii 457 453 

BrJL & For. Gen. 

Secs. Inv. TSL 83} 86 

Broadvw. Ffn. Tst 55“ 54 

City wall Props. 177* 176 

CoQett (J.) 81 ‘d 61 

Constable Hart 32* 35 

Constellation Inv. 

Ord. 208 19* 

Constellation “A" 3Sb 36 

Conway Stewart 92** 93} 

Canard 221 220 

Dares Estates S* 9 

E. Kilbride 

Dairy Farmers 75* 77 

Edger Invests. 139 187 

Eldon (R.) Gorst 155* 150 

Fordath 185 180 

Fordham (Hldss.) 70b 67 

Haynes Ford Elliot 19* 17 

Henry (A. & S.) 60} 73} 

Hollas Textile 55* 35; 

Mara wan (Java) 

Rubber ll*d 19 

Martin (J.) 28 27 

Miles Redfera ISO) 123 

Millar & Lang 75*« 82} 

North boro UKh Inv. 72* 92f 

NorvieShoe 71} 71 

Orient & Gen. 32* 30 


Com Dan y 
bid for 


Value of- Price Value 

bid per Market before of bid 
share k price k bid (£m's) k 


Final 
Acc’t'ce 
Bidder date 


Argyle Secs. 
Anmo 

Baker (J. C.) 
Barclays Bk. DCO 


Frlees in ponce crates* etfienvlsa indicated 

BO* 

138 
50*d 
563}d 


84 

90 

1J3 

Slater Walker — 

132 

133* 

1.9 

Utd. Scl'ntHc 10/9 

55>t 

51 

0.4d 

Mr. A. J. Strait — 

548 

450 

98.0 

Barclays Bk. — 


Penguin Publish 'g 
Peters (G. D.) 
Qualitex Yarns 

Reed (Wm.) 
Reeves & Sons 
Saunders Valve 
Seafield AmaLRbr 
Scot. IqL Trust 

Settle Snealunan 
Sovereign Secs. 


406)d 3S5 

M0*d 99 

47d 46} 

25* 35* 

175* 1SS 

160* 157 

55 56} 

ISO 177 

295}d 280 

98 95 

449 440 


Twyfnrds 110 122) 


82 

395 

73 

44 

192 

64 

23 


19 

35 

62 

157} 

11 

75 

113 

125 

144 

63 

15 

56} 

35 

10 ) 

25 

120 

37 

67 

50 
30} 

200 

87 

43} 

24 

1S5 

125 

51 
165 

267} 

97 

254 

86 


1.5 

14.0 

8.5 

2.0 
12.0 
1.7 
0.9 


Bristol St Gp. 3/9 
CavnhdL Fds. 3/S 


Cedar Inv. Tst. 
Ldn.Cty.Secs. 
Rank Orgn. 
Lyon Group 
Thom. Roberts 
(Wstmnstr.) 


7/9 


13/9 


0.4 Hemdale — 

0.8 Hemdale — 

0.9 H'nan Beddow — 

28.7 Trafalgar H’se 24/8 

0-2 Freshwtr. Gp. 25/8 

Grand Met 

I. 2 Hotels 14/9 

9-9 Amal. Inv. & 

Property 3/9 
0.9 Christ 'n SI ran. — 
3.1 Hepwtb. Crase. — 
2.36 Hepwih. Crxnc. — 
0.5 JHB Jackson — 

6.5 Utd- Draperty — 
0.6 Mr A R Lawson — 

0.05 a Off & Co. — 

J. l Lewis & Peat — 

3.0 BTR Ley land — 
0.05d Mount Secs. — 

I. 4 Mr. L. Lavy — 

5.1 Drakes 16/9 

•LB Rothschild Inv. 

Trust 27/8 

14.1 d Pearson (S.) 28/10f 
0.6d Scft’der Wagg — 

II. 9 Imp. Chem. 

Lids. — 

05 Dowgate Gen. 10/9 
0B Heenan Bddw. — 

9.6 Gallahcr — 
13-8 Sime Darby 13/9 

5.1 Direct Spanish 
Telegraph — 

l.Od Eastern & Gen. — 
4.9 • Town S City Py.— 

48.7 Grand MeL 

Hotels 3/9 

10.3 Glynwed 2/9 


Vaal Reefs 
Westeni Reefs 
Vanguard Plant 
W. Indies Sugar . 

West of Eng. Sec. 

W. Riding Wstd. . 

Westminster Tst. 

lVigham-Rkh'son 
Wharf Holdings 

* All cash oiler, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, c Based on 27 'S - 71. 
k Based on 28-8 71. t At suspension. 




500 

5i0 

. 69.6e 

i Proposed 

— 

244 

273 


i merger — 

15* 

15 

16 

OJ 

Harvey Plant — 

72 

70 

-32 

0.3 

Tate & Lyle 31.8 

M 1 

13 

11} 

1.1 

Newman lnds. — 

73«d 

..71}. 

41} 

5.0 

CnaLs Fatons — 

81 

• 75 

57 

9-t 

Land Sees. Inv, — 
Tst. — 

226 

255 

195 

99 

Slater Walker 14 9 

232}' 

228 

218} 

6.3 - 

Sterling Gnar. — 


Company 


Half-year 

to 


Pre-tax 

profit 

iXWtii 


Interim 

dividend^ 


PRELIMINARY RESULTS 


Company 


Pre-tax 

profit 

Year to (£000) 


Earnings* 

% 


Dividends* 

% 


Bertram Cons. 
Carreras 
Centre Hotels 
Court Bros. 
Courtney Pope 
W. Den by 
Drury Hides. 
Estates Prop. Inv. 
Galllford Brindley 
F. G. Gates 
A.-& J. Gt-lfer 
Greaves Orgn. 

A. Gunn Hldgs. 
HalUte 
Hindson Reid 
Jentique 
Kennedy Smale 
Kingsley & Keith 
Kursaal 

Negretti & Zara bra 
J. M. Newlnn 
Photopfa Inti. 
Press Tools 
Telefusinn 
Turriff Cons. 
Vantona 
Varney (Hldgs.) 
Westeni Credit 


Mar. 31 127 

June 30 9.502 
Mar. 31 9231 
Mar.Hl 1.495 
May 31 300 

June 30 
Max. 31 
April 30 
June 30 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
May 1 
June 30 
June 30 
Mar. 31 
April 30 
May 31 
Mar. 31 
Mar. 31 
April SO 
April 30 
April 30 1,125 
Dec. 31 - 16 

April 3 773 

April 30 196 
June 30 311 


1S4 

177 

362 
433 
256 

363 
610 
564 J 
452 

147 
501 

148 
2253 
200 
137 
169 
143 
118 


1212 ) 
(7.302) 
(553) 
(1,087) 
1298) r 
(301) 
(740) 
(248) 
(4291 
(254) 
(315) 

■ 4211 
(446) 
137S( 
(105) 
(402) 
(65) 
(203) 
(290 
(177) 
(154) 
(41) 

not) 

(899) 

(318) 

(734) 

(105) 

(209) 


18.2 

40 

112 

61.7 

37.1 

46.5 

20.4 
1Z3 

36.5 
284 
116 

45.5 

24.0 

61.5 

34.1 
40JS 

63.5 
53 A 
18.6S 

37.6 

29.3 

35.4 
25-2 

19.5 

15.7 

21.2 


(29 2) 
(26.S) 

(72.0) 

(39.7) 

(37.0) 

(68.7) 

(37.2) 

(16.4) 
(93.71 
136.2) 

(21.7) 

(73.5) 

(38.5) 
06.7) 
(40 5) 
1 26.0 1 
( 162!) 

(52.5) 
(76.Q) 
t3S.6) 

(32.2) 
(7.3) 

(25.7) 

(27.2) 
(44 5) 
(158) 

(9.8) 

(11.7) 


20 (20) 

15* 1140 

29 (21; ) 
20 (18.2) 
20 (16.7) 
33 (33) 

7} 1 24 1 
17i ( 15}) 

55 (5U) 

15 (15) 

16} (160 
55 (50) 

25 (22*) 

13 (121 

30 (22 7) 
16) 04) 

20 ()7i) 
33J (17}) 
25§ (15) 

— (4) 

17 (161 
5pl (l.£75pj 
17} 060 

26 (22}) 

— OS) 

13 03) 

12 } ( 5 ) 

11 ( 10 ) 


Aaronson Urns. Sept. 30 
Allied insulators June 30 
Austin Hall June 30 

A. & C Black June 30 
Black & Edg'gTn . . June 5 
H. Brammer June 30 

Brown Bros. Alb'y June 30 
BTR Ley land July 3 

Carrington Vjyella June 30 
Church & Co. June 30 
Clydesdale Hits. April 30 
Grlmshaue-lV'dsor June 50 
Johnson Cleaners June 30 
Lee Refrigeration June "0 
Lon. City W'm cliff Mar. 3 
Mather A- PlaK June 30 
Paramount Realty June 30 
Pemberton Group June 30 
C.W. Pittard June 30 

Rentnkil June 30 

W. N. Sharpe June 30 

Tavener Rutledge June 30 


4H7 

tisr.flt 

S 

(5.6) 

134 

(Wti 

— 

1 — ) 

3tia 

1355 ia 

7* 

(-1 

*3 

l.M» 

5 

1 5) 

54b 

lS.i) 

5 

(5ic 

556 

f 4 ini 

10 

IS- J 

621 

1 744) 

6 

(4l 

,108 

( 1,3(14 1 

7 j 

• 7?) 

,4157 

i — id 

•i " 

ille 

245 

(1ST) 

5 

i«>) 

40 

(3li) 

-k 

('•> 


142 

2!>6 

2K2 

573 

1.023 

133 

91 

264 

l.O'ifl 

403 

53 


(10H) 

1170) 

I CM I 
(364) 
(912) 
( 1 IHl 
(1121 
( 221 ) 
1 773 1 
1 3MD 
(52) 


12 J h t-) 

4 (3) 
6} (6«) 

5 i.iil 

O.M 
r>) i4 ) 
7- (10) 

5 141 

9 (5») 

6 <3i 

10 (S}1 


(Figures in parentheses are for rnrrospfinriing period ) 

* Adjusted for any intervening scrip nr rights, t Inc-iuriin-j 11 
months of Old Kentucky Restaurants T Minimum 32 f per cent, fore- 
cast in April, 1070, prospectus !1 Again:, t a forecast of not less th.m 
£292219 i 21 per cent, tax free 17} > a For mm* month-, b For 3<« 
weeks, profits before loan stork intercM and tax of iuii.iiil are fore- 
cast fnr the year, e Total of I2| per cent forecast il N.» tins! p*:d 
for 1M71. e After adding hack fJa.ltiio excepnonat charges / Fill I v 
diluted h Making 22* per cent, to dale— total forec.i-.t upar id<*d 
from 55 per cent, ta 40 per cent, i Ri-vi-eil total of 14 rt-r cent fori*, 
cast for 1971. j Against a forecast of at lea*! iTWiu inni ki»n c.iuim! 
increased by rights and nr acnuisuum ismh-v 1 Amount per share, 
m Forecast of about £350 000 pre-tax for war. 

Offers for sale, placings and introductions 

Carron Company (Holdings): Introduction of -i.2m. Ordinary 25p 
shares. 

Flag Investment: Placing of £2m. 10* per cent. Debenture stnrfc 
1991-96 at par. 

York Waterworks: Offer for sale by ipnd<*r of f.jtJO.oon 10% 
Redeemable Preference Stock 1976 at £11)3*7,. 





This time it is from Mr. Terry 
Willis, who was manager and 
adviser at Martlet Development 
(Sussex), recently acquired by 
Raglan. 

Wharf cuts 
half-time losses 

United Drapery Stores has lifted ation. On Tuesday. Slater Walker operate this summer and a con- Recommending the offer from 

its bid for A. and S. Henry and announced that it bad acquired a tract has been signed with a Sterling- Guarantee Trust, Sir 

Cos, the John Noble mail order 41.6 per cent, stake in Argyle builder for the construction of a Frank Price, chairman of Wharf 

group, just over a week after it fcom Scottish Homes Investment further 90 chalets during the Holdings, reveals Wharfs trend 


UDS lifts bid for Henry 


THOS. STEWART 
RESOLUTION FOR 
WESTMINSTER 
TRUST 


of diminishing profits has been 
arrested, and in the six months to 
June 30 unaudited results showed 
a loss of only £8,744 compared 
wih £32,506 in the same period 
of 1970. 

Sir Frank said it is estimated 
_ that .net tangible assets, of Wharf 
represent 257p for each Ordinary 


A . call for an independent share (compared with the cash 


; ;’.nC2 

l 

UiiS 

:\NM 


made a surprise £6}ra. offer which at BOp a share and that it would coming winter, 
met with a swift rejection. The make an offer in : due course for 
new terms are underwritten for the outstanding shares at the 
cad) and value Henry at £7J25ra. same price. 

: pr 67p a share, but they still do In a statement yesterday, the 
hot have the recommendation of Argyle directors said that on 
! the Henry Board. receipt of- the SW offer they would 

Since UDS’s original offer worth consider -its merits and inform 
60p, Henry’s shares have re- shareholders of their view. A 

.mailed steady at .around 73p, aj- revaluation of Argyle ’s portfolio — • - . , — — — - 

though they eased 2Jp to .7lp In just conipleted showed a net asset accountants report to be made 0 ff er worth 21 5p and the share 
. late dealings yesterday. This firm- value of 63p a share. * n . t0 Ti ® and loan stock terms worth 234p) 

□ess was probably because the Thomas C Stewart (Contractors) However, this figure takes no 

market regarded the first UDS bid and . Io F aH of any tax which would 

as a sighting shot and has been COMPAIR-RELLOGG made in order to assess^ tnde- paya ye jf the properties were 

waiting for it to be increased Mr. J. F. Holman, chairman of ^tf to be sold or any other realisation 

or for a counter-bidder to international Compressed Air ^ expenses. In addition, the Board 

materialise. 

It is understood that other 

taS7n™<.v h 'r V fh ( , bl’n'w,ok S-^riSi Tnr U Ks."‘rn«ffi».' for »n.ld,r,tlo n = group win produce profits for 

and this could be one reason why turers of compressed air equip- or dinaiy meeting of Westminster some t j rae which would justify 
the Henry Board is still holding raent Terms of the deal— on September la. a market value for the Ordinary 

out against UDS. One candidate for involving around fS.TSim, and- to In a fetter -to shareholders shares as high as that produced 
a : counter-offer is Great Univer-' be financed by dollar loans—- were accompanying the resolutions, by the offer, 

sal Stores which could fitHenry’s : announced on July 21. . secretary Mr. D. H. MacKmth Fust doslne - date of the offer 

mail order interests in with its The deal has the recommenda- triajn J L f inS W n ept t n £. er cas ^ °? er 

mail order division, which includes tion of the Kellogg directors A t0 * dd , on ^subject 0 f Stewart w.1 not be ^tended beyond that 
. the John England and Marshall Siting of Kellogf holders will J5S 

Ward catalogues. Also, Henry has be held on September 22. in New in great detail at last years should make up their own minds, 
household and consumer textiles York, to approve the merger. annual meeting. He recalls _ a depending on their personal cir- 

operations which could dovetail transcript of the meeting was or- cu instances, on whether to accept 

with GUB culated to all holders. the cash or shares-plus-loan -stock 

Before making its new offer, CAISTER EXPANDS However, the resolutions have terms. 

UDS had talks with the Henry contracts have been exchanged P roduced more information from 

Board and has been given up-t^ fafffiBhSfcSS tTac^re MERUMAU PEGOH 

date information on Henry s (California), a company Salon, on. about the Westminster * r’OTTTSJTTTfllM 

present position. The latest terras vrhlch owns and operates a self- Property interests. AtyUIaillUn 

are two Ordinary shares, yesterday C aterin°^5ia]et^ camp at^ Scratby, >* r * MacJveith adds, though, • Merllmau Pegoh is acquiring 

down }p to 136n. plus 65p cash Jf 0 Solk Slrter fa also acquSS “Bearing in mind that the con- Gedong Estate from the Straits 
for every five Henry. The cash &om the vendor the iS fit of ^ruction industry stiff presents Rubber Company for £456,000. the 
alternative is 335p for every five a debt ^ £158.062 due by OX. to sr eat difficulties and that the consideration being satisfied by 
shares. the vendor sale of the properties- piecemeal 2.4m. lOp shares in . Merllmau 

A spokesman for Singer and ,™i„« th. will attract taxation on any gains ranking for final dividend lor the 

MMlndfr. advisers to Henry. i.S ttT?obt rcallsed - your B ?* rt “ *™i» ° { March “■ 1S7 >- 

said a recommendation could not H a D nroximate1y £160 000 Con- view l . t £ a 1 t r °L« he MerUmau's profit wiU be In the 

be given because it was felt the SderaS^mounSw toWto ? ffer on beha JL of * :U “^ Secmlties region of £730,000 before tax and 
offer was still not adequate. Offer nao^Shas^ensatirfed nartiy ^vestment Trust are fair and the Board anticipates recommend- 
documents are to be sent out on bvthetransferof a freehold pro- reasonable and reflect the value ujg an unchanged final dividend 
behalf of UDS by its advisers. HU! 5r{J e ( ™“ « mjOOl Ming- °f the assets of you r, company in of‘lS|. per_ art, nldai a same 


SarnueL 

See Lex 

sidary of Calster, andthe balance 

..ARGYLE SAYS ■ ' 

“WAIT OX. has a 99-year lease, with 

THE directors of Argyle Securities 98 years un expired, on- the camp 
are waiting for Slater Walker to site, which comprises nine acres 
- make its proposed offer for shares of land on which there are 90 
net already owned In Argyle seif-catering chalets, built in the 
before they make any recommend- past year. The camp started to 


mg to SUW sKfc Estate ^ ^ « Bh per ^ 

(Caister), a wholly-owned sub- 


HUME CORPORATION 

LIMITED 

BANKERS 

18 St Swfthin's Lane London EC4N BAH 
Telephone: 01 -623 2881 

for private and 
commercial banking facilities 


KTik-taS-Zf ' -isr™ to eupee^hem^vSS^S TRUMAN-GRAND MET. 

by the issue of 289,756 Ordinary the reso Iutions put forward by The Grand Metropolitan Hotels 

the “ rebel " group. offer for Truman Haubury Bux- 

ton was last . night declared 
unconditional as Grand Metropo- 
litan has 87.4 per cent of the 
Truman Ordinary shares, of 

_ . „ , which roughly 30 per cent was 

Raglan Property Trust has con- bought during the course of the 
firmed contracts have been ex- 0 gr e f 

changed for the sale to Frngonia The offer for Truman’s 4 per 
Property Company of various gent. Preference stock has also 
properties for a total of £2^i5,000 been extended to September 8. 
payable over the next five years. 


RAGLAN 

REVALUATION 


It now adds that the properties 
were revalued by WeatheriU 
Green and Smith at March 31, 
1971. at £1,778,000, a figure In- 
cluded in the accounts for the 


COMPANY NEWS 

Town & City 
growth 


See Appointments Page 18 


EDGER AGAIN 
TURNS DOWN AIP 


RECENT ISSUES 


Backing the . assessment of 
Edger's assets. Sir Gerald says the 
a Board only included the valuations 

. A further letter has been sent because thev were Karisfipri thpv 

year to March 31, 1971, which out by Edger Investments to Its lere^aSwe He also maS 
holders will receive some time djujjtaaldere tflins ^ ^ 'i e " 1 on ^ e 

next wck. . Amalg^Jiiatea Investments ana past sharB Dcrfonnnncc of the two 

Meanwhile, shareholders Property. In it. Sir Gerald Glover, comT^ifiel S ^irrelevant “ What is 
receive another letter urging that chairman, says it is clear from the ^ - t he absolute ' and 

Mr. James Rowland-J.ones, cham fact that A^ h^ ^e^ Its bid potential value of yot?olS Shares 
man. and other directors be that the vast majority of share- t this p^,,, of time," he adds. 

a SreiL" aVe 60 Sir Gerald says the net asset 

meeting next Friday. ignore jL value of Edger if 215p a share 

does not fully reflect the develop- 

— - — - — 11 . 1 ment and income potential and 

that holders, by retaining their 
. . . shares, would enjoy 100 per cent. 

- ‘ ■ • ' ' of that potential. 


EQUITIES 


3*S 

p-jji 


75 

•*' 

♦ 

* 

BO 

44 

60 

32 

-* 

M 

66 

28 

171s 


P.P. 

F.P. 

P.P. 

P.P. 

FJP. 

PJ. 

P.P. 

F.P. 

P.P. 

P.P. 

P.P. 

rjp. 

p.p. 

F.P. 

P.P. 

p.P. 


tUl 


1871 


U 

l~s 


High 


S/O] tx 
11/9 176 


30/7, 

11/B 

27/8' 


61 

Ml 

ei 

1071; 

66 


3|9| 184 
27i8| 65 
** ■“ £65 
72 
86 
68iS 
3Ma 
83 
16 


H/81 

16/8 

3B/8I 

3lO| 

3/S 

Bi9l 


Low 


Stock 



75ie 

US 

40 

60 

63 

90’ s 
62 
112 

65 
240 

86 

72 

66 
321: 
60 
161s 


Allied Pohrmer [ 77 — l J a 

Brtrlih t Can.'lnv (186 —5 

Capj* Oocatlw lYrr-te' 48 +la 

Oornmodora Secs — : 5® — - 

Cdult.^ -. J 56 

Rvui of letd* 1 

Punuli>M«i> lOp • 5Bij 

KetterinzH't-rServIOpllS 1 — 2 

lawdm (lOp) I 55 

Hnthenrw W right’ll 30w246 
Uucklow (A,£ J.) Dfo.t 7B , 

XS3 NewMRente (10p)i 85 1 + 2 

Tbnoet Inv. (60p)^ W»e 

Do, WaneatB, SB'a 

Pnitcdi 10p., BO 

IWrighl-ScriPMi (124m. 1 17 


»1B 1 13, 

B - 

618AJ 2.8 
MB 1.8 
615 1.4 
637* 1-4 
640 1.6 

635 1.8 
640 | 1.9 

6ZSi| zla] 

■ 10 [4.01 
*12 1 1.51 




5.8 

1.3 

2 . 2 , 

6.7 
3.5 

6.8 
3-4 
5.4| 
3.2 


1.1 


2fl^ 

£& 


15.3 


21-8 

8.1 

30.4 
10.8 
17.B 

10.4 
16,6 


2.7116.8 


22.S 


B.Bil7.B 


FIXED INTEREST STOCKS 



1971 


■f3|° 

HJgU 

Low 


122 

1 LB 


» 

9Si- 


Ml* 

38 


ltf 

96 

SKIS 

Mis 

bO 

17/9 

10 b 

96 

6/9 

9V 

854 

6/6 

IZPc 

1054 

— 

K9 

ttb 

18/6 

IU> 

ice 


1 « 

894 



12 £i r 

lib 

14/1 

294 

27 

14/10 

lift 

95 

' 1.10 

294 

264- 

S4/9 


£>1 


Stock 


Adepton «M™r 8*2 Conr. Una. Ln. flQ/35...- 
Atrtawc8*Gi»-JSB«ta. 1«.- : 

Do. 84 % Dua. 6 Nol» 1976 — ~ 

.Mmoor Trort 10« f^tCoov. 

UrirtoJ Bwnlnp Post- M. Dob- ^l-6- 

WsF-rt. c-onr. !«■--. - 

Conns) A Cannes 

Chftto HMa. 9 S U»v. 1 , -—-mm !*• 

Uontnl 4 Sheen* nod 10* Tins- WL-, — - 
ChlorideHectrtcml 7i* Con j 1986-81 

A9U Ctlv Am 10^% lm Mort-Yl-6....-- -- — 
Concentric lfl*s £ Cnr. 1806..,.-. — — ----- 
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Price 


1 

£100 | P.P. 
J»7izl FJ*- 
£100 i P-P. 
£87 |£10 


-a jifil 


1971 


H«b 


It 

£10O 
tt 108 
II 

£100 

£100 

£100 

£100 

£100 

£99 

ti 

It 

tt 

8100 


£9B |£50 


£100 

tt 

£100 


F.P. 
nil 
F.P. 
P.P. 
£30 
£10 
P J*. 
F.P. 
P.P. 
£25 


*r 

icesfl 
103 1; 
991 g 
10% 
113 
6 

27/8! lit 


30/11 


20/8 


15/9| 

17/12 


11/B 1 


I5/10J 112 


16/S 

7/10 


102 

3060 

11- 

lU 


FJ*. ■ — 
F.P. 

F.P. 

F.P. 


|£25 

FJ*. 

FJ*. 


ttlOB F.P. 


31/1, 

B/10 

14fl0l 


106 

B7U 

41 

47 

63 

9P1 B 

.a»*: 

40 


I*rw 


Stock 


100. Int. Bank 3S 1076 — 

8R l.C.P.C. 9% Un*. Lr. Stk.1077 

me t.C.l. Int Pin. 8* ST. DSL Bd*. •?&«. .. 

10 Ireisnd 93£ Stock 1891-96 

103 Kleotnsn 7 *^-Coot. 1901 

2 Knllm 106% Con*. (Joa.La. Stk. 82/87 

10?lfi MM-Sontbem Wnter log Bed, Prof. T7..«. 
ffiUz Netrman Indc. lOAg-Fkn Con*. %3... — 

291a Northampton Corp. 8% Rod. Stk.- 78^. 

10)2 ; Kottinghnni 8J Bed- Sfk- *7940. 


Ptamauon 11* Con*. Sub. *81-86 

gacal Elect 6* Utn*. *66 l2000 

RiUl lnt fig Una. 1974 

Reeves [F.jTj llg Deb. *96^001 .i 

;£Mbesbild Inv; «ig Deh. Stk 

P A. SgOnrn. Pref — 

r»o. eg Com. Pref. 


1C8 
1141b 
100 . 

2414, 

41 
47 
S3 

87 : SuuJ*llrene S Bond* 19E6„. 
60_ SbeepbrWge 10** 


, 2e**jThro|fmonon Tst. 84$, Con*. 

1201:1 126 .To* « Kemsley BgConv. 1B31_ 

6/81 108 j 101 : Union Commerchl 6ig Cuov. 

1S/91 1121*. 1001*; Wrexham k B.D. log Red. Pm£ 1377 


II 

§1 


103 Sfl 
103ia 
981a 
IOI 4 
110 

iSg m 

09 

30ia 

109 
1 IB 
103l« 


87 

-41 

47 

53 

98 

53 
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SBliUlj" 


1281; —ij 
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“RIGHTS” OFFERS 


Prioe||(2 a > Jai 


133 

140 

15 


Ml 

P.P. 

Ktl 


3/Bi Atlas Stone 

. 2/9 Bnrla 

— jUm, & A sens — 


Ooetns 

Price 


(+- 


25pml *■ A 
aof^ |_i 

ai^pmi— 1 E 


THE offer on behalf of Rothschild 

BeotmdJbon dale J” 9 1 JHgBB Investment Trust, for Orient and 

iwim to mbUc. b Figures baaed on urosp B Ctu a esrmate, opivuend rale pud or i- s ~Kn»nt v_ e 

S^riiie on pin of cipJiflfc caw boeed on dtvMciid on MD capital, fc k»b«s General InvMtmeut Trust, has 
hafed on prasoeenu or other offlrul estimate (or lOTO-m. p -" Pence unJem ether- been • accepted*, in respect of 
wEa todicueL leaned to tender, t Offered to boklera of Ordinary shares as a 13 , 359,276 shares ( 90.39 her Cent.). 
- rtshu." W lssae d to way of rights, t Rights to mar of cap n a lto a tt o n . trTendar jt has become unconditional and 

Preference bidder^ l Dealt In under Special Rule. & Prise it tfane tt gnaXnSlOo. notice. 


LOOKING at the “strength and per annum by the end of that 
growth” of Town and City Pro- period; of this figure it is con- 
perties, the chairman, Mr. B. D. sidered an increase of approxi- 
East says he has “no doubt what- mately flm. per annum will have 
ever” that there will be progres- been attained by the end of the 
site and substantial increases in next five years, 
annual profits and in property. Among the completed develop- 
asrets over the next ten years, mentis there are properties still 
with commensurate benefit to remaining to be let from which 
shareholders. . . the expected rental income is 

As reported on August 5, group £675,000 per annum being under 
profit from completed properties G per cent or the total rents for 
and other revenue for the year to the year under review. As these 
March 31, 1971, improved from properties are let progressively. 
£2. 49m. to £2.S2m. The dividend is the major part of the rents 
raised from the equivalent of 20 derived will form an addition to 
per cent to 24 per cent, a one- pre-tax profits, 
for-ten scrip is proposed and The development programme- 
directors expect to maintain the the subject of the review— con- 
24 per cent rate on enlarged sisted of projects of an aggregate 
capital in the current year. estimated cost of «!57m. These. 

The increase In profit was de- together with their comparative 
rived from improvements reflected percentages at cost consisted of: — 
in all group activities, both in the Central London office develop- 
UIC- and in Australia. Lettings ments21 per cent: UJK. shop and 
were well up to expectations, office developments 60 per cent.: 
■rental income rising £2.39m. -to Industrial 9 per cent, and Over- 
£1 1.79m, seas office developments 10 per 

Arising out of a professional ce"L 
review, directors consider the The net rental income expected 
aggregate value of property assets to be derived from the projects 
at the end of the financial year was estimated at not less than 
(excluding properties acquired for £16.46m. which would show an 
disposal) after allowing for average yield on the capital cost 
■minority interests, amounted to involved of 10.47 per cent. 
£165.8m. This gives a surplus of As known. Town and City and 
approximately £76.2 m. over the Sovereign Securities have an- 
book figure of £89.6ra. and pro- nounced that tprms had been 
duces a net asset value of not less agreed under which TAC would 
than 150p per share. make au offer for all the capital 

The Board intends to expand Sovereign. Undertakings have 
the review into a full-scale valua- been given that irrevocable 
tion of completed properties for acceptances _ will be lodged in 
inclusion in the 1972-73 accounts, respect of 52* per cent, of the 
Mr. East is confident this will MP'tf. 1 of Sovereign. More details 
show a further substantial sur- of lhls proposed acquisition will 
plus in respect of completed b 0 5001 t0 shareholders in due 
properties and he believes the course. 

value which will eventually At the year end, the chairman 
emerge as properties are com- had a beneficial interest in 
pleted out of the development pro- 2,796,389 Ordinary and non- 
gramme will be “well in excess" beneficial interests in 1S3.19S. 

of that ridw 'attributed to the Meeting, Dorchester Hotel, Park 
development projects. Lane. September 22 at noon. 

The group has over 6,000 
tenants and leases of about 5,000 
will fall to be rent-reviewed dur- 
ing the next ten years. Precise t\ • , • i r-, . i 
calculations of the effect on future KF|T|Cf| .SiPPl 
profits are not possible over a ten- ^ 

year period, but ft is estimated /-i ^ 

that, after allowing for minority tUOnSlTUCtlOnS 
interests, pre-tax profits arising 
from rent reviews alone (taken 
at current rental values) should OUuOi/jK 

increase by not less than £5m. ..... ... , , 

With the uncertainties of the 
national industrial situation 
resulting ln delays in the 
ration a J Isa tion of British Steel 
Constructions (Birmingham) and 
consequent effect on liquidity, 
chairman. Mr. A. D. Mackay, says 
it would be unwise to make any 
forecast on results for the current 
year. 

In all the circumstances the 
Board remains confident that with 
the realisation of the Barry 
Staines site and the welding of 
the group into a more effective 
and compact organisation, a 
return to profitability will be 
achieved in the following year. 

As reported on February jo. 
1971, the loss attributable for the 
year ended October 31. 1970, was 
£512,237. compared with a pre- 
vious loss, after excluding sub- 
sidiaries sold, of £835,212 to which 
was added the bulk of prior years' 
losses— mainly in respect of three 
subsidiaries — of X29U221. There is 
no dividend — the last being a 7} 
per cent, interim in 196S. 

An analysis of trading surplus 
shows that engineering contri- 
buted £391,709 (£402.825); floor- 
ing £204,532 (£66.137 deficit): 

building £87,292 (£62.945 deficit)-, 
services £289,932 (£231,558); and 

packaging a deficit of £262,242 
(£103,740 deficit). Charges not 
specifically allocated totalled 
£206,921 (£235.399). 

Modifications approved to 
restrictions imposed by the Trust 
Deeds sbould enable the Board to 
concentrate on the problems in- 
volved Id the .implementation of 
plans to rationalise the group, 
improve the cash flow, and accel- 
erate the return to profitability, 
the chairman points out. 

Realisation of the Barry Staines 
site of 45 acres has been accepted 
as a prime duty despite the severe 
drain on cash resources which 
completion of the development has 
involved. The realisation is pro- 
ceeding towards completion and 
will make a substantial contribu- 
tion towards funding repayment 
of the £1,575,000 15 per cent. Loan 
stock by January, 1072. Such re- 
payment will increase profits by 
the elimination of an annual 
interest charge of £23SJ250 and 
improve the relationship between 
shareholders' equity and fixed 
interest borrowings, he adds. 

Meeting, Connaught Rooms, WC. 
September 17, 2J30 p.m. 


FORDHAM 


SHARES in Fordham (Holdings) 
closed 2p off at fiTp yesterday 
following . Thursday's announce- 
ment: of an agreed bid for the 

— company by Hepworth Ceramic 

— Holdings. This . may have been 
""" prompted by a 2p fall in Hep- 

— worth's price to 62p .even though 

— Hepworth's -terms wxU.be under- 
— — written for cash at 70p a share,_ 
‘11 In the. negotiations Hill Samuel 

— 1 advised Fordham and not Hep- 
+1X * worth as inadvertently stated in 

— yesterday’s report on the bid. 


ADEPTON CONFIRMS 
SALE 


Adepton yesterday confirmed 
the Financial Times report of 
108 ig[ ...1 Thursday that it had gold the 
holding of 792,000 shares or ll 
per cent, in Westinghonse Brake 
and Signal Company. The shares 
were owned by. Consolidated 
Signal, recently acquired by 
Adepton and a circular will be 
sent to Consolidated holders 'in 
due course. 


ORIENT AND 
GENERAL 


ELECTRICITY 
SHOP SALES UP 

In the (our weeks following the 
casing of hire-purchase controls 
and reduced purchase tax, 
business in Eastern Electricity’s 
133 shops jumped by 44 per cent. 
Washing machine sales were I.72 
per cent, above [he previous 
month, freezers 72 per cent, more 
and refrigerators up by 55 per 
rent 


DART SERVICE 
TO BALTIMORE 

Dart On 1. 1 inert me :s> e» lending 
its weekly LC.L tie*--, than fnn- 
ininerln.nl ) >ervu*e in include the 
U.S nori of Baltimore. 

Inn tally, thp service will he 
confined fo <-argo pi^in; Through 
Part ‘it l^'iiilnn and Smith imNna 
depots. Full ron tamer loads hate 
been accepted lor Paltim-ire 
since May. 


RECORD YEAR 

FOR 

PHOTOPIA GROUP 

Chairman. Charles G. Straiser states that in his interim state- 
ment he had expressed optimism about the Ml year's results, also 
that it was the Board's intention to bring the dividend back to us 
previous highest level. 

The Final Dividend now recommended is 3p (!2^ol per share, 
making a total for the year of 5p ( 20*7i > compared with 7 } f p 
last year. Mr. Strasser reports that turnover for the first three 
months of the current year is 25"& up on the same period last year— 
itself a record— and he looks to the future with confidence. 

AGM 13th October, Final Dividend payable to Shareholders 
on register at 21st September, Warrants will be posted 13th 
October. 

Year Ended Year Ended Percentoge 



30th April 
1971 

30th April 
1970 

Increase 

Turnover 

£1,998,339 

£ 1 .365.G32 


Profit before Tax 

143.060 

4U17 

246% 

Tax 

54,000 

19000 

m% 

Profit after Tax 

£89,060 

£22.317 

29 9% 

Earnings per Share 

7.42 p 

1 86p 

299 % 

Dividends per Share 

Sp 

1375? 

167% 

Cover for Dividends 

Isrued Share Capital and 

15 

1.0 

50% 

Reserves 

£691,184 

£638.278 

8% 



N. CORAH (ST. MARGARET) LIMITED 


Interim Statement by the Chairman 
Mr. Nicholas Corah 

The profit for (he first half of 1971 amounted ts 
£378.000. This should be compared with £330,000 
for the first six months of 1970 and £302.000 for the 
full year. 

The considerable reorganisation which caused so 
much disruption of production and resulted in a loss in 
the second half of 1 970 is now behind us. All the work 
carried out over the past eighteen months is showing an 
encouraging trend as indicated by this result, a trend 
which we expect to continue and develop. 

The Directors propose that the Interim Ordinary 
Dividend of 5% shall remain unchanged. 


RESULTS 

FOR THE HALF > EAR ENDED oDTH JUNE 1971: 


Profit before taxation .... 
Provision for taxation... 


Profit after taxation 


Interim Ordinary Dividend of 
5 % (Gross) to be paid on 
5th November 1971 

Dividend on 6% Preference 
Shares paid on 30th June 
1971 (Gross) 


1971 

1970 

£ 

£ 

373.000 

330.000 

151.200 

140.200 

226.300 

1 SO.SOO 

197.000 

197.000 

10,000 

10,000 


1. ' The Accounts for the above half years to 30th Juna 
have not been audited. 

2. The provision for taxation has been calculated at 
the rate of 40% compared with 42$% for the previous 
year. 

3. The Company . has expended £54,000 after 
appropriate tax relief in the six months to 3Cnh June 
1971 on modernisation. A further amount will be 
expended during the second six months in the comple- 
tion of this programme. The Directors intend to meet 
this expenditure out of the accumulated Reserves of the 
Company. 

4 ; ‘ The Interim Ordinary Dividend of 5% is payable on 
5th November 1971 to those Ordinary Shareholders 
registered on the books of the Company on 11th 
October 1971. 


27th August 1 971 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 



inn— Index up 27 on week 


BY OUR WALL STREET CORRESPONDENT 


GENERALLY FIRMER conditions expected will have much effect.” Union Corporation advanced $2} 
prevailed on Wall Street to-day. It will take some unexpected to $14|— tot applied for a patent on 

to trigger a 
move in the 


sparked off by the announcement favourable news 
that Japan would float the yen dramatic upward 
and some interest rate cuts by market, he said, 
a major New York bank, which While another analyst said the 
offset some profit- taking that had market probably would remain in 
set in late yesterday. a fairly narrow range until 


a grinding method 

contact lenses. 


for "soft 1 


OTHER MARKETS 


'"It JW1CI UUJ. a j/ itdJiun* idif^r until g-i w n 

The Dow Jones Industrial Aver- investors begin to see the effect l4UlduA firmer 


age finished 2.05 up at 908.15, 
making an advance of 27.24 on 
the week, while the NYSE All 
Common Index, at $55.52. rose 
13 cents on the day and 51.14 
on the Meek. Volume, however, at $313, Xerox rose Sl| to $1201 Metals down 0.64. 


NEW YORK, August 27. 

Bonds were generally firmer. 

PARIS— Generally lower in very 
quiet pre-week-end trading 
Banks and Financials eased but 
Investment and Portfolio com- 
panies were steady. Foods were 
lower. 

Among Foreign stocks, only 
Royal Dutch, IBM, ITT and Rand- 
fontein resisted the easier trend. 


of Nixon s new economic policies. Canadian Stock' Markets moved _ . . Viil . 

Among Japanese firms, Sony moderately higher in light trad- 
gained *1 to SI i5J but Superscope ing. Industrials were up 0.59 on BRU^ELS-^^i^ in quiet: 
lost »i to 515. index but Golds lost 4.00. Western 

in "G/araours" IBM added $I{ Oils were up LOL with Base 


further decreased 1.5m. shares to 
12.4flm. Gains fed fosses by S13- 
to -560. 

The market did not appear to 
respond to the announcement that 


and Bausch and Lomb were up 
SlJ to £156}. Purolator fell $2f to 


Phillips Petroleum gained 51 i 
to 5321, United Funds Manage* 
meat SI! to $7, and Dennison 
Steels were mostly firm. UJS. Mines SI! to $26. 

Steel gained Si to S34 and Bethle- GERMANY — Markets continued 

the leadins UJS. indicators were hem added $3 at $27 J. to ease, with activity slack on 

up sharply in July. Banks were narrowly mixed, as currency uncertainties. But late 

One analyst said the market were Electronics. short covering brought prices off 

failed to respond to the news of Most Chemicals were strong, their lows, steels declined, fol- 

a rise in the loading indicators Monsanto advanced $H to $49j, lowing production cutbacks. Man- ... 

because it is at the point where and Dow Chemical added $i to nesmann fell DM5. Degnssa lost 

" no favourable news that is $735. DM6, and Kaufhof gave way DM4. 


trade. But ACEC firmed Frs.40. 

French. German and Dutch 
stocks dull Golds lost ground- 
AMSTERDAM — Most Inter- 
nationals were quiet. 

Plantations easier. Shippings 
mixed. Gist-Brocades fell FL10 
in active dealings on sharply 
lower first half-year profit 
Heinekens down F1.5. Banks 
weak, Investment Funds eased, 
Insurances mixed. 

State Loans narrowly mixed in 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Cl, we Hftme 

Trans- 

(HWt 

■ Indus.! Util, j 

Trading 

rolumel 

000'a 


70j» 

241.53 

»K.15 ! 115.0S 1 

12.400 

X . 

Ar.hr 

BH.» 

±ut>.ia< 110.SS , 

l,i, 990 

25 . 

70.« 

242.52 

9C657 11S.»| 

18B0 

24 

TO. 62 

241.16 

904.15' 115.65 

IE.7D0 

25 . 

70.61 

257.04 

FDU.5S 11551 ' 

15.040 

20 . 

70.69 

250. FO 

SM.SH: tU.SSj 

1 il^EKl 

19 . 

70.48 

250>5 

S-0.77 ' 115.69 | 

| 14,190 

12 . 

TOjb 

227.02 ' 

S86.17 1 114.42 ] 

; 5MJ«0 

17 . 

1 70.55 

226.82 

899. W, lift. 16 

1 26,790 


1371; I I 

High 71.88 242.32 : 950.82 i 128.39 I — 

. <&l t 35 IS, c2?/4j f (fO/il I — 

tow ' 6262 169-70 : 830.67 I 111.93 | — 

I i4.li i<il| i I4rl) • (9/6) 


•AiHime high 885-15 (3/2/66) 
lAU-ume high XJ9.88 <7/2/69) 
4> AH -time high I S3 .22 (20/4/65) 
t Excluding Mods. 


IND. DIVIDEND YIELD p-c. 


Aug. 20 


*■* u i *a«‘ 


3.62 


3.74 


4.31 


N.Y. SE ALL COMMON INDEX 

Dec. 31. IB65=S0. 


1ST l Fn. Tburs ; Wed. Tues. . linn. 
High I/w 


67.76 '49.73 55.63 65.3 

(4jl) 


J 55.46 1 55.42 i 54.88 


RISES AND FALLS 


STANDARD AND POORS 

US. STOCK INDICES 

’industrials (Composite 

Aug. 27 

111.06 

100.48 

.. » 

110.SD 

100.24 

25 

110.95 

100.41 

24 

110.69 

100.40 

23 

109.69 

99.34 

2fl 

108-49 

99.33 

19 

J 09.31 

9S. 16 

U» 

108.84 

BS.M 

.. 17 

110.45 

99.99 

1971 High 

115-S4 

104.77 


<25 ’4 > 

128/4) 

1971 LOW 

99.73 

91.15 


(4/lJ 

<4/l» 

■ 425 industrial. 

1 425 Industrials, 50 

Utilities and 25 Balia. (1941-10.1 

STOCK AND BOND YIELDS 


A ng. 5 Aug. IF A ok. 26 



1970 

Industrial dlv. yield 



2.85 

2.91 3.67 

Price-earning ratio- 

. 18.72 

18.34 16.39 

Long-term Govt. Bds. 


| yields pc 

. 6.00 

3.01 6.88 

1 THURSDAY'S ACTIVE STOCKS 



Change 


Shares 

Closing on 


traded 

price dap 

General Tire 

217.400 

271 +11 

Union Corpn. 

179.500 

14* +29 

Pitt si on Company - 

172^00 

441 —11 

Amerada Hess . ... 

169,000 

53i -1 

Leaser) Corpn. 

138.300 

Si -1 

Sony Corpn. 

128.500 

171 +1 

Transamertcan 

127.000 

191 +1 

Purolator 

105.100 

821 -21 

tot. Tel. TfcL 

101.009 

501 +i 

Fed. Nat. Mortgage 100.100 

711 +2» 

TORONTO 



INDUSTRIAL INDEX 


Oased 

August 



HlEh 

Low 

Aug. 27 Aug. 26 

1971 

1971 

[ 178.04 173.43 1SS.74 l2/l> 173JD(23rti 


Issues traded 
1.677 


Up 

513 


Down 

560 


Unchanged 

304 


1970 ) 1 . Fri. Thlir» Wet: Tupb. Jliin. 


Xew Htgb*> 53 , 55 95 | 91 i 72 

Lnw. SO 28 i 23 ' SB I 37 


AMERICAN SE ALL STOCKS 
AVERAGE 


1971 

High' Low- 


Fri. Thurs Wed.' Tue*. . Miin. 


28.69 22.72 25.27 > S.23 ■ 26 J4 25.24 , 25.18 
<m;4i ,4/n I ! 

Volume ■ 

i0O0'*i 2.750 4 3.220 i 4.118 5.980 1 3.350 


MONTREAL 

INDUSTRIAL INDEX 

HfiUi Low 

Alls. 27 AUK. 26 ion ion 

163.47 162.93 ISK.SB (20/4) 176.30 (4/1) 

COMBINED INDEX 

180.36 17933 163.02 <20/4 l 172.SS (22/2) 

JOHANNESBURG 

AORX7 Ana .28 High 
Industrials ... 189.4 190.8 Z12.4 


Colds 


1968= 100). Source: 


Low 
163.8 
(9/6) (3'1I 

89J «.fl 
(19/41 (27/8) 
Rand Daily MalL 


n.9 T4.6 


AUSTRALIA 


MELBOURNE YISJ3 INDICES 

Av'cc yiel.l on 60 Aug. : Aug. , Aug. 
Leading Stocks 1 26 , 19 1 12 

On Dividends ; B.68 , 5.77 i 

On Earnings ■ 9.64 1 9.77 1 

j 5.64 
9.62 

SYDNEY ALL ORD. INDEX 

Aug. £? 

I Aug. 26j 

High 1971 

Low 1971 

467.84 

[466.30 1 

618.61 (4/D 

448.90 (23/81 


TOKYO 

NEW SE INDEX 

Bawsiau 


a unary <4. IMS. 


Aug. 27 j+ or — | Dir. X 


175.50 . — 0.89 11.90 


VioW SB 


3.51 


Hum 

mm i« (ia/8) 


:JH w 

148 83 (5/11 


EUROPE 



Aug. 

Prev- 

1871 

1971 


21 

toon 

High 

Low 

Belg*m(n) 

103.10 

103.09 

106.74 

(30/7) 

0218 

M) 

74B 

France(Wl 

74.8 

76.7 

79.2 



(38m 

(5/1) 

Germany* 

103.61 

103-24 

112.71 
(23 18) 

94.96 

(5/1) 

HolUnd'M 

116.6 

118.0 

138.0 

1126 



(8/4) 

(6/1) 

Italy 1 

4S.93 

40.62 

60.09 

46.M 



(6/5) 

(12/7) 

Swadan(p) 

260.85 

231.60 

292.71 

246.71 




(25(6) 

(ft/ll 

SwitiYl'd 

406.9- 

406.9 

4129 

363.5 



110/9) 

(4/M 


* Hemucx index, x Bane amended lo 
January 2. 1982, tram December. 1959. 
“Swiss Bank Corporation Index bane 1M 
December. 1958. (b) Beat* 100 December 
29. 1967. (c) dosed. (a» Ban date 

amended from 18SS to 1961 Co) Adjusted 
now quoted on basis 1988=199 and no 
louver 1953=109. up Ban date Decem b er 
29. 1956. Mrt>) New Index Introduced by 
Paris Bonne Committee basis 1961=109. 


SWITZERLAND — Narrowly 
mixed in light trading. Insur- 
ances and Chemicals eased. 

State Bonds also narrowly 
mixed. 

Dollar stocks very steady in 
fairly active dealings. German 
and Dutch shares barely main- 
tained. 

STOCKHOLM— Easy tendency. 

MILAN — Weaker, with Insur- 
ances, Banks and Holdings shar- 
ing the downtrend. 

OSLO — Barely steady. Indus- 
trials easier. Shippings irregular. 

VIENNA— Barely steady in 
quiet trading. 

COPENHAGEN — Moderate 
losses. 

TOKYO — Moderately lower. 
Volume 130m. (180m.) shares. 

Market adversely affected by 
heavy selling of XJ.S. dollars in the 
Exchange Market and a decline 
in the price of the dollar in over- 
seas markets. 

But Private Railways, Banks and 
some Pharmaceuticals were higher 
on “cheap" buying. 

AUSTRALIA — Minings were 
firmer in thin trading. Oils 
rallied and Industrials were better. 

The report from Queensland 
Mines, up 50 cents to S5.50, pro- 
vided the main impetus for the 
Mining sector. Kathleen Invest- 
ment rose 38 cents to $3.98. 
PancontinentaJ were 14 cents 
higher at $1.34 on the strength 
of its nearby uranium prospect 

New B. H. were firm at $9.50, 
despite its lower half-year results, 
Great Boulder lost 5 cents to 
$1.70. 

Poseidon improved 70 cents to 
S2L50, Pacific Copper added 5 
cents at $1.95. 

In Oils. Mid East gained 7 cents 
to 97 cents and Woodside firmed 
2 cents to $1-28. 

JOHANNESBURG— Golds were 
easier, following the drop in the 
Free Market bullion price. 
Financial Minings also were 
softer. 

Industrials and Metals were 
easier. Banks were quietly steady. 


OVERSEAS SHARE INFORMATION 


Investment S premium 
23|% (25«%) 


NEW YORK 


Stack 


27 


Ang. 


RAILROADS 


Burlington Nthn. 
Canadian Pacific. 1 
Chesapeake Ohkj.1 
J lllnui* Can. Ind.: 
.Vorfotta Western: 

Penn Central [ 

Heading — 

Sub Fe Ind j 

SouttawhFMiffcJ 
SodthemRailwayl 
U oka Pacific.. [ 


54 ; 

70 , 

65ii i 
4939 . 
84 1 

5 I 
63a i 
3 Q: b I 
455s i 
893, , 
63s« 


56J0 
693 1 
664 
414 
83^4 
b7 9 
8H 
305s 
48 
89 l B 
653* 


INDUSTRIALS. ETC. 


A VC- 

Acme Mwk«* — 
Addrenognipb 
Aetna Ltfaft Cm. 

Air PJwhnBB 

Air Seduction — 1 
AteanAlnmintain 
Allegheny Lod.J 
Allied ChumicaL- 
Allied Mills — 
Allied Store* — 
AUte ChaJinera— 
AuXkC.Ojk. — 

Amanda-Sere _[ 
Amer. Airline?...; 
Amer. Brands — 1 
inter, BroacUsaat-j 

Amer. Dm- [ 

Amer. Cyanamldi 
Amer .Home Prod 
Am. M Btai C llinax] 
Amer. Motora- 
Amer. SmeiUng- 
Amer. Standard— 
AMP 


AMP — 

Ampex.— — — 

A mu*q n|k 

Anchor Hooking 
Anheoeer-Biucfa .: 
Arawo Steal- — 
Aaamera Oil..— . 
Ashland OH.— 
AtL Richfield- 

AVOO . 

Avon Prodncto— i 

Barber Oil [ 

Becton Dick. I 

Bell k Howell 

Bendix — — ... 
Cana— j 
ehem Steel.. 

Black A Decker 

BoeiD 
Boise 
Bordi 
Borg Warner—. 
BraaiS Airways.. 
Bristol Myers S.. 
Urlu Pet. ADS— 

Brood way- Hale 
Brodrway Glass— j 

Bu^rns-Srie J 

Butovs Watch — I 
Bonker-Banux. —I 


7*8 ; 
59 to 
35to 
6BJ» i 
6728 
E35p ! 
187n ' 
24. j 
3Zto ■ 
aoto | 

3438 ! 
14 J 
55i 2 • 

557 B 

34 to 
44 

42 to 

35 
35Sg 
831 a 
303* 

8 

23 to 
253e 
39to 
657 S 
16 
167a 
35 
SOto 
193a 
iat B 

233b 
741b 
161* 
97 
49** 
3312 
48 to 

43 to 
65a 

87 >a 

767b 

26to 

243 4 

26l Z 

29 

12 l a 

6H* 

145a 

44to 

50 

343* 

897b 

1312 

233* 

11(8 


SOI* 

3Bto 

683* 

67 

24 

18*4 

24 

52** 

191s 

3578 

14 

5Sae 

661* 
34Sfl 
43** 
42 
543g 
36 to 
83 
3038 
7*4 
23to 
231 e 
3958 
66to 
16 
163* 
34to 
50 la 
187a 
174* 

22*4 

72to 

16I B 

9712 

50ia 

32*4 

46*3 

42Tb 

6to 

2650 

76T* 

2Sto 

243; 

26*4 

286a 

12 

6138 

145a 

447 B 

50 

36 to 

2958 

13 to 

233* 

1138 


Burroughs.-. ^ 139to ' 135 to 


CPCIntern'tkml! 
Campbell Soap— ] 
CsnaJ Bandnlph- 
CapHoltndiumes 

Chreatkn — | 

Carrier A General 
Caterpillar Trees. 
Celansee— .— 

Certa. — 

Certain-Teed-. .. J 
Cesana- Aircraft J 


F.T. CROSSWORD PUZZLE NO. 1,657 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 

Same 


Address 



to 


ACROSS 

1 Farewell is written inside bag 
(«) 

4 Profit alleged to be disputed 

10 *• Tw*as la the general 

(Hamlet* (7i 

11 To which workers swarm 
make their pile (71 

12 No part has died (4) 

13 River just for Frank tlO) 

15 Set up this month with 
pound (61 

16 Fight increase in cost 
magazine <5. 2> 

20 Nibble at meat in London (7) 

21 Place Peg on seat l6l 

24 Missile certainly has to get 
out of way of fish (6. 41 

26 Employed by transatlantic 
editor «4) 

28 Primitive type is on the look- 
out . . . (7j 

29 . . . for me to a certain degree 
(71 

30 Choke by the way applied 
richl on corner IS i 

31 Sweet to take care of French- 
man so well (6i 

DOWN 

1 Diligence required for gather- 
ing plums (Sj 

2 The burning question of 
bouncing babies (4, a) 

3 Purely male speculator (4) 

5 One is able in this way to 
plant (S) 

6 Football then is unfair (3. 7) 


7 Imitating sound of a bullet 

(5) 

8 1 would return instrument 
much weakened (6) 

9 Gone a curious way for a cake 
151 

14 Game to cook two kinds of 
bacon (10) 

17 Out of bed and at a pinch 
wide awake (.2, 2. 5) 

18 Churchman in the red (8) 
a 29 It's useless for ambitious PC 

to be tired (4. 4> 

0 f 22 Frame up for Count to take 
sniior and airman to America 

(6) 

23 Mischief science does to 
member (5) 

25 Man of resolution takes 
thousand across (5) 

2? Daughter has spot of bother 

with skirting (41 

SOLUTION TO PUZZLE 
No. 1.656 



SOLUTION AND WINNERS 
OF PUZZLE NO. 1.651 
Following are the winners ot 
last Saturday's prize puzzle:— 
Mr. D. Goodkio, 9 Kestevcn 
Close. Birmingham BIJ 2UT. 

Mrs. Sandisnn, 13 Fountside, 
OcJkdale Road. Sheffield ST 1SN. 

Mr. G. R. Woodward, 4 Vic- 
toria Terrace, Kingsway, Hove 
BN3 2 WE. 



Falkland on trial 

by DARE WIGAN 

FALKLAND, who, until it was jockey, Lester Piggott goes on 
known that the French colt following the afternoon's stint 
Valdrague was a definite run- at Goodwood— old Morris 
ner for the St Leger, was equal Dancer . will, I think, land the 
favourite for the last of the Knights of _ Windsor Handicap 
Classic races, has a preliminary 16-15); Magic Circle is an each- 
trial in the March Stakes (2.15) way suggestion for the Royal 
at Goodwood this afternoon. Stakes (6.45); and Domastoum 
Though he has not run since w .tll go well in the Quortina Han- 
finisbing sixth behind Rhejfic. dicap (7.15). 

Point de Biz and Valdrague in As usual at a Bank Holiday 
the Grand Prix de Paris at Long- week-end it . is impossible to 
champ at the beginning of last anticipate trainers intentions as 
month, I expect him to win. far as Monday's racing is con- 

Ttae danger, if any, may come SE^rfSTiEi 1 
from Alderney, a half-brother, rJSOEZ 

sr„ e o r ; s?ss 

5 . tra™Tby%,*taV.n &7e 


of May and it is reasonable to 
assume he will be all the better 
far an outing in public. 

An hour after the March 


(who had four winners at Good- 
wood yesterday) will be ridden 
by the leading amateur riders 
of Spain and Switzerland. Senor 


Stakes has been run. visitors will Luis urbano will ride Melody 
be privileged to see the unbeaten Roe& and signor Frank Turner 
Brigadier Gerard In action Sacramento Song. 
against Gold Rod and Asnleijui Clearly, both are competent 
in the Goodwood Mile (3.15). horsemen but I shall rely on 
Brigadier Gerard finished a long expertise of Mr. Philip 
way ahead of Asnleign in the Mitchell, who won this race last 
Sussex Stakes at the principal yea r on Fred R {mail's Inivh- 
meeting here at the end of last Tnonn, and now partners the 
month, and Gold Rod, good colt same trainer's Corrieghotl. who 
though be is, is unlikely to pose runner-un to Quayside at 
a threat. Doncaster in March. 

At Newcastle, there is the 


prospect of a good race for the 
Northern Goldsmiths' Handicap 
(2.451, in which Good Bond is set 
to concede varying amounts of 
weight to his opponents. 

Good Bond is a good three- 
year-old cost, as he demonstrated 
when finishing a close second to 
Cams in the William Hill Gold 
Cup at Redcar, ahead of 
Whistling Glorj/ and Ridibay. 
However. Good Bond Is not built 
to carry big weights and he may 
find it beyond him to concede 
19 Ihs successfully to Code of the 
Walk. 

Bill Elsey. who trains Cock of 
the Wolfe saddles Olima 
Stnyplettm in the Armada 
Nursery Handicap (2J.5) and, 
J. Cor r claims the 5 Jbs weight 
allowance, thereby reducing the 
weight to 7 st 3 lbs. 

Because of this I reckon this 
filly by Road House II. who. after 
scoring easily at Redcar last 
month, showed speed behind 
Secret FCi« and Joep in the Prin- 
re«js Margaret Stakes at Ascot, 
has cood prn«?nec»s. 

Down 3t Bath. Boris has added 
Cl .000 to the Bovis Nursery Han- 
dicap (2.30), the finish to which 
is likely to concern Medal. 
Bythme and Wild Romance. I 
prefer them in that order. 

Other possible winners at Bath 
arc Jan Ekels. who ran on 
strongly to catch Panama Catial 
at Salisbury the other day. and 
who. judged on that perform- 
ance, will not be troubled to stay 
the seven furlongs of the Gilbert 
Ash Stakes (1.30). 

Genuine, who lives up to his 
name, as exemplified by a 
record of two wins and six places 
in his last eight races, has the 
equally consistent Cant lie to 
boat in the Brian Horrocks 
Handicap (3.30), 

At Pontefract the best bet 
may be Tudor Jewel in the Tan- 
shelf Handicap (4.15). And at 
this evening’s meeting at 
Windsor — to which, the champion 


SATURDAY 
GOODWOOD 

1.45 — Auburn Lady 

2.15— Falkland** 

2.45— Welsh Rarebit 

3.15 — Brigadier Gerard 

4.15— RXavier 

4.45 — Royal Captive 
NEWCASTLE 

2.15— Olivia Staypleton*** 

2.45— Cock of the Walk 

4. 15 — Dris haune 

4.45— W oodditton 

BATH 
L30 — Jan Ekels 
24)0 — -Westward Ho 
24)0 — Medal 

3.30 — Ge nuin e 
PONTEFRACT 

4.15 — Tudor Jewel 

WINDSOR 

6.15 — Morris Dancer* 

6.45 — Magic Circle 

7.15— Domastown 

MONDAY 
EPSOM 
2.10 — HUIsdown 

2.45— Inishmaan* * * 

3.20 — Corrieghoil* 

4.30— Red Laser 

5.00— Dulcet 
NEWCASTLE 

3.05— Golden Love (if absent, 
Brython) 

3.35— Catherine Wheel (if 
absent, Yelda) 

RIPON 

3.00— Double Cream 
CHEPSTOW 

3.15— March Cavalier 

4.15 — Backgammon** 
FOLKESTONE 

3.45 — Baz 

WOLVERHAMPTON 

3.30 — Russian Dancer 


NOTES: RetKfan itivtdraifi are Btemn) 
after withholding tax 
$ ¥ SOD detrain, tmlnts otherwise Rated 
5 Yen SB drawn unless otherwise stated, 
n Florins b Schillings r cents, d DM 
drnd after pending rights and/or cenn 
issue- e Per share. / Pntna e Gross 
lit 7 % h Assumed divtdeod alter scrip 
and/or rights issues k Alter local 
(axes m % tax tree n Francs: tncludbut 
SU Uollae dlv a Net • > Die ana mid 
exclude special namieai r Indicated dlv 
, Mercer pending ■ Asked. * Bid 
i Traded. X Sellar. * Unofficial muting 
z Assumed. *r Ex-nghlA. « Share split. 


Cheaebr’cta Fond 
Chkagp Bridge.. 

Chrymler 

linn. MlUxaroi 

Cinerama..—. 

, Cities Service 

f Clcy LavesUng 

Coca-Cola. 

Colgate- Palm 
Uolltns Alkman.. 
Colam.BrdcetSy. 
Colombia Pm.... 
Combostioa Sag. 
Comm. Solvents. 
Uommin Satellite, 
UcnnwltOU 

Conool Foods i 

Contioeneal Can*! 

Oonttnantal Oil I 

Control Date. J 

Cooper Hange_._ 
earning Glaaa_ j 


341j , 
325fl t 

18 is I 
10*| ! 
91 to 

16&j 

54 

767a i 
15*4 ! 
34Ss I 
2536 ! 

64** ! 
120*e , 
303* 1 
457a ; 
35e 

«r B I 
, 20*6 
;108t b 
49 to 
263* 
45la • 

9*4 

66 to 
24*< 
64fe J 
148s | 
467a 
38to 
32 to 
SO** I 
28se < 
240 to I 


34to 
Z2to 
18 
lOto 
90*4 
l6T a 
5456 
77 
161« 
54 to 
23 *b 

! 54 
120 
307 S 
46*4 
37g 
4312 
2Qto 
107 to 
4850 
27la 

46 
9*4 

66to 
24 to 
63to 
14*8 

47 
38to 
52 Bb 
5912 
29to 

2391s 


Stock 


Atig. 

27 


Aug. 

£6 


Crane. 


Creole. 


Crowell Collier...! 
CrcnrnTMlerbach: 

Gn m mini Knydne -' 
CorUs*-Wrlgtt.„ 

Dart Industries... 1 

Deere ! 

DeUnoma , 

Deltona. ___ ...i 

Dlaiur^tWalt) 1 1 173* 

DtaElereSoagnJni 58 
DavCh wiiimh. 

Drearer. 


47to 

231* 

iai 8 

33 to 

495g 

12 

43 

49 

231* 

34 


Dopants 


^IftPlcher 1 

GSM Air lines 
Eastman Kndak^.l 


EM.I. 


KmervAir PricfatJ 
Engeihanl 31tn— ( 
Essex lot‘1 1 

Factor (Max) I 

fWrcMd Cameraj 
Fed. Dejv Storea-i 
FtaresaneTJre— . .1 

PlInLkm a ! 

Floor— 

Stard Motor. 

Foremost Jlekc*.! 
VoilKiroOonipanv 1 
Freeport Salphnr! 

EVcehaof 

Fuqua, Xndtutctes* 

G-A.C f 

UrJ^F 

QUU20X | 

Gen. Amer. lnv_( 
GettAmer.Trana. 

Gen. Cable ; 

Gen. Dynamics..] 
Gen. Electric — 
Gen. 

General 

General amis 

General- Hotora_j 
General S 
Gen- ToL 
General 

Geneeco 

Georgia Pacific— 

Getty Oil 

Gillette 1 

Gimbel Bros. 

Glen. Aldeiu. 
Goodrich (JLF, 




Goodyear Ttre^.i 

GonU I 

Grace W. B ) 

Grand DnkHi ' 

(H. Alla. PhC-Tra 
Grt. North Iroxu. 1 

GraUar —I 

Gulf li Western-! 

Quit Oil 1 

HaUburum — . — ,\ 

Barms ttlninp I 

Belna B- J. ■ 

Hewlett- Packard: 

HrtlH,y Inna 1 

Homes take 11 Ing 
Honeywell——., 110 *4 

Hoover 

USIA 

Ingersoll Bud.. 


73T B 
32t 8 
253*6 
25*6 
21 
83 U 
43la 

5to 
26in 
755; 
32 to 
435a 
Sllg 
29ig 
36 
377a 
48*a 
64** 
29to 
26*8 
693* 

22 to 
45 
205s 
371* i 
24to 

za 

191* 

53to 

2358 I 

57 la • 
21«a 

23 to 
621* 

9 

3658 

367a 

B37g 

76 

329rg 

271a 

2758 

625e 

87to 

42 

30 
9*8 

34 

33*4 

431* 

31 
26to 
29 to 
lOto 

2259 

285* 

285fl 

68*« 

SJto 

43to 

41 

46*8 

237s 


Inland Steel 

IqsUcdl 

IBM ! 

IntLChem. Nuc'rj 
lntLPlavor_— 

let. Harvester 

IntL Holdmea..^: 
ItUkUiu-AUhemi 

InlLtarteL 

IntL I’aper, 

InL. Tel. It Tel 1 

[ntemateStra....! 

Idr. Funding A...' 
Iowa Beef — ...... 

Jim Waller. 
Joints Uanritls.. 
Jcbnscm JoboaoD 
JobDMo Service! 
Jonas t laogbllii, 
Joy Manoiaera'pi 
Kaiser Al'min'm 
Kaiser Ind nst rim 
Kciser SteeL. 
Kennecott „ 

Kerr McGee. | 

Kidde (Walter), 
Kimberly-Ciai*.. 
Kinney Natl., 
tappers. ........ 

Krattco 
kreege.— ... 
Kroger Co~.... 

Leraer Store... 
Libbey Ow. poidi 
Libby. McNeil n 
LlggettASlyers'Bl 


58*4 

66** 

67to 

33 
19a 4 
315.61 
2558 
7758 
29 
137 B 
167b 
32*4 

34 
59 to 
1278 

247b 

39 

38So 

93*a 

30*t 

1658 

63 to 

31 

12Sa 

29*a 

33 

43 to 

29*8 

£9*4 

3334 

34*4 

41lg 

B3le 
32i a 
50 
49 to 
0*8 
55 


47 
23*8 
107* 
32to 
497g 
12 
42*4 

49 
23to 

357 8 
115 
58 to 
731 Z 
33*8 
152*6 
25ig 
20s« 
B33« 
43ig 

3to 
26 
74Tb 
31to 
42 to 
207e 
29to 

36to 

381a 

48 
56 to 
29to 
Z6to 
68Ta 
22 Sb 
46 
21*4 
3768 
24 
Z51g 
19 to 
5368 

£4 la 
67*4 
215a 
23to 
62 
9 to 
35 
367 S 
84 
74 
32to 
£6*0 
27*4 
52** 

88 to 

41 to 
30** 
67b 
34 
34 
43l 8 
29to 
265a 
2Sto 
10 to 
Z8U 
29 
28*4 
68*« 
54 
431* 
41to 
45i b 
24*e 
1071g 
58*« 
56to 
67to 
33 to 
19 to 
314 
25S* 
775* 
29 
137g 

17*8 

32*4 

33lg 

5858 

13to 

lOto 

247 B 

38*a 

38 to 

94to, 

295a 

16to 

63 

30**" 

12*4 

29*4 

33 
42to 
29lg 
29 

34 
347 # 
40to 
.95 
32 to 

50 
49to 

8*4 

641* 


Llryf-T*n)eo-Vjibl 
Litton Indus-....' 
Lockheed AJrcr— 
Lotu Stu Otn... 
LunlslsnaLand-. 

Lnbritol 

Laeky Store s. [ 

L'kas-Xocnestivn 
UCA.“— . 

Mw y B. H™ 
Hagnavo*. 


Marathon OIL— 
Hareor — — 
UarsbsU Field.... 
Mar Dept Stores! 

MaDermatt- 

McDonnell Pong. 
UcGrftW'HiU.--- 
Memcceat 


A«s. 

£1 


14*4 
£878 
9*4 
27 to 

46 7 B 
107 
37*fi 
10 
24 to 
44** 
63*4 
37to 1 
36 I 
37to I 
46!g I 
39^ | 
ousa 1 
18 to 
39ia i 


due. 

SB 


14to 

28*e 

9k 

27k 

45*8 

108 

38 

0T 8 

24 

441d 

55 

37*4 

54 

36*4 

46*4 

41*8 

50*6 

18*4 

391* 


Merck. 


Merrill Lynch.... 

MGM™ — 

Minn. Min 

Mobil OU , 

Momenta 


Motorola ...... 

Murphy OIL — « 
Nalco Cbemlcei.. 

Niblfioo ... «... 

National Can 

Natl. Dub Jig- 
Nee. Ptarillere.— 

National teed. „l 
Nat. Service led. 
HbOoomI Steal— 
Natomaa United. 
Nencone Meter... 
New Kogtood Id 
Niagara Share. 

N^noerBockvreU 
Nthwest Airline. 
Occidental Petrol 
OeUvy Mather— 
Olin 


1J0 ) 109k 

377 a I 57S8 
20to a 0to 
Ul ! 

BO14 I 50to 
49 j 46 
88 to 1 07ig 
33 to I 33to 
53k 54to 
5048 50to 
26 281* 
44 I 43 to 
161a i 15*o 
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Otis HevaWr— _ . 
OwmuMJoralng- 
Owens-Illinois 
PPG Industries.. 
PacCoaK Prmv._ 
PaoAm World Air 
Par irar Hannifin.. 
Penney J. C~ 
PennsoU United.! 
peoples Drag — 

Pspelpn... 

Pergamon 

Pericln- Elm re— 


26to 
451b 
827a 
171a 
34 Bb 
16to 

267 b 

319b 

lb*8 
34 
211 * 
41to 
49 
6558 
40 to 
37a 
12l B 
43to 
70*s 
287a 
26 aa 
6Bfia 
T3iu 

49 14 


Pet ..... 45 Sb 

Pflner 40 ij 

PbepeDodge.— 387 b 

PhUipMorris 66Sfl 

Phimpo PWrol’m 32 
Pillefcnry-..— — 47 

Pttnayfiowrai — ..1 27ia 

Ptttstoo. -J 441* 

Pleesey LtdADB. 2to 

Polaroid 106 

PracterGamble_. 72 k 

Pullman 65 to 

Purex 18 to 

guaketOatra 43*8 

UCA... 35to 

Kaythfeon-^ 37 if, 

Uepublio Steel 27l B 

Itovloa .—..... 65k 
Kemffids Metals. 22i* 
Heynolds KJ Ind. 641* 


68 

57b 


Rlcb.Mmrell 1 

fb«n (Selectinn T.I 
Rohm ft Haas ...J 116 

Royal Dutch 1 40k 

Rum Tdgs ....—. 
Safeway Stores-.! 

St Joe Minerals. 1 
St Regis Paper— 

Sum 

Schllti Brewings 
Sell luru barker..— 

Scott Paper. — ... 

Scovlll Mfe. 

Searle (G.D.) 

Scare Boabunk._ 

fiedco. 

Shell OU 


dbeU Transport.. 

Signal I 

Slgnode _.~ u ....j 
Simplicity Pat- 

Stncer — 

Shelly OU 

Smith Kline.—. 

Solltron 

SouChdawn .... 
Sperry Batch.. 
Sperry Rand 


Standard .Brand*. 
SuLOUCsaiorafai 
SuLOU Indiana. 
Stand. OU W-J™. 
Stand. OU Ohio— 
Stanfl. Chemical. 


2178 
J47 9 I 
24k I 
36to 
20*4 
95to 
1407 S I 
18*4 ! 
4758 
661 S 
967b 
36k 
46U 
375a 

187a 

54 

135 to 

707 B 

46*4 

64to 

13M 

44ig 

43 to 
32 *b 
80 

44 to 
54 to 
65to 
71 
B8to 
44»g 


2«*a 

44k 
805a 
17 U 
34k 
16 to 

291b 
31 to 
165a 
34 
2158 
41to 
49 
56to 
59k 
3*4 
121 * 
43 to 
705 b 
28to 
25*8 
57k 
73to 
47 

45 to 
401* 
3Bto 
69 to 
52k 

46 
27?a 

45 to 
2to 

1071* 

717a 

S5k 

185s 

43i a 

35*4 

36*4 

27U 

67*8 

22 

64 

66 to 
57 b 

UBto 
41 
21*4 
34*4 
24to 
85to 
20 to 
B4k 
1415a 
.lain 
47to 

67 
96*8 
39 

46 
37*4 

19to 
54 
13B 
71 >4 
46*4 

64 to 
13to 
43*4 
43 to 
3i7a 
81 
44to 

65 
66to 
72k 
88 . 
44*e 


Stock 


Ana. 

£7 


Aus. 

iG 


Sterling Drue*--- 
Studebaker H .^.— 

Sun OU — 

Sundataend .~~- 

Si rift 

Syntee~ — 


iiyntej 

TJLW 


rechnlcoh>r U M.»j 
V citron U 
fdedyne «— 

raoneco.^.— 
[auca....„....>| 
Texas Gulf Snlph] 
Tfixaa Inarm 

Time- . 

Tunra Mirror 
T lmfcm ,,,,..., 

IVana 

Tnumatn Orica ... 
rnuu. World Atrj 

Travelere. 

«th Cent. For.-! 

UAL 

UdM 

UaKCO 

Unilever Ltd...... 

Unilever N. V 

Union Carbide.— 
Union Oil Calif..! 

Unlroyal 

United Aircrafts 
United Brands.-. 
U.5. Preteht — 

U.S. Gypsum 

UJS. Shoe. - 

U.3 Smelt Uef... 
UJa. dteel 

Universal Oil...;. 

Unlverelly Compl 
Utah Cnai.— — 

WoU^nen— 

Warner- lambeii 
Wells Fargo..— 
Werningh'seBlec. 
Weuvaoo.....— 
Weyerhaeuser . 

Whirlpool . 

White Core. Ind. 

Will Kom 

Woolwurth—— ..' 
Xerox-........-...., 

4apata Mornaw... 
temith Radio 


47Tg 

elk 

54to 

26k 

41k 

67to 

35k 

1BU 

56*8 

2358 

14to 

2 61b 

33to 
16*8 
112*8 
SO*8 
46 | 

41 to \ 
6blt 1 

i9to 1 
31to , 
t9*8 ; 
95g 
36*8 
14k 
2bl. 
32 to 
34lj 
481a 
34k 
22 
317g 
14*8 

27t 8 

66)4 

35 to 

£7 to 

34 

17k 

27k 
66 1 8 
26&a 
75*« 
39*« 
!)3>a 
20*8 
63*e 
935s 
27k 
41to 
49k 
120 to 
327g 
525a 


48k 
6ZJe 
54>4 
251* 
4 Ik 
66k 
35k 
151s 
39to 
24 

26 to 
32k 
167b 
112 

52 
46 
40*8 

65 to 
19*8 

30 to 
59 
9?g 

Ml a 
16 
25U 
52*8 
347# 
46 
34lg 
28 
33 
14U 
a ato 
671 S 
£5*e 

26k 

33to 

16te 

86*4 

65k 

26*8 

74to 

40 

93*a 

20 *b 

53 
93to 
27*4 
39*8 
497b 

II8I3 

525r 

51*4 



OUBUC UTILITIES 


MleRheny Power 

Amor.Kleo'PoWrj 

Aroer-Kat Gas... 
Ajmer- Tel. ft TeL 
Balt Gas Elea.... 

Brsscan 

Central S.W 

Colombia Gas— . 
Oom’ w’ 1th Udisoa 
Con. UditonN.T. 
Coanoi Nat Gao.. 
Consomera Power 
Omnneuiai Tele. 
Detroit Edison. — 
El Paso Nat Oaa| 
Florida Power—. 
Gen. Public UtiL 
Uroybound..... 


21*8 
26*8 
36 
43 I B 

30 
I9ia 
43 is 
35 
55)4 
25 [ B 

28*4 
2B*i 
20 to 
197 B 
17*8 
45 to 
28U; 
24 


21k 

26to 

3Sk 

43 1 8 

30 

18 to 

46 )" 

35 

35 

26*e 

28k 

29*8 

£0*a 

19*4 

17*a 

43to 

22 to 

£41b 


[ntnl. Utilities— | 
Loon UlandUR.. 
New Bngland fia. 
Niagara Mohawk 
North Nat Gas... 
Nt ho. States Pwrl 

Ohio Edison 1 

Pad he Gas— —I 
Hut. Lighting Oo.J 
Ac. Pwr.ftLt- 
Penn Power ft Lu 

People’s Gm I 

PhUsdeipbls Blec 1 

Potomac Klee j 

Pub. cierv. Elec...! 
Southern CaL Ed. 

Southern 

Sthu. Nat Gas,... 

Texas UdllDev.... 

United Oorp 1 

UGI 

Virginia Elec...... 

Western Union... 
Wisconsin Elec— 


3658 1^59 
227a ! 32*a 
£2*a j 23 to 
16*8 16*8 
4958 > 48*8 
25k ; S5ig 


21k 

30 

241 b 

24 

2£k 


Silk 

£9*8 
241 g 
£3*4 

22*i 


337g I 33*4 
217s ) 31*4 
15*8 • 15*4 

25k 26 

30*8 30to 


£OJ 4 

48 

603g 

Bto 

21 to 

19to 

42k 

£lk 


20*8 
49 
69 to 
Bto 
21to 
19 >4 
43 to 
eito 


(RUSTS. BANKS & BONDS 


ftroertc'uiraucuMM 123 
Inv-' 


Amer. b. A. 

Bank America CP; 
Banner# Tr. N.Y. 
Chase M an batam 
Chemical Bk. NS - 
Cileh 32,1983—1 


43*s 
64 to 
62 la 
507s 
54 

147to 


122 
44 to 
64 to 
. S2te 
50Ss 
54 to 

t47to 


Sines 


27 


f S? 


LVndwSftt.C.1' : 
UJvMend Share*.; 

37to 

3 1 to 

32 to 
65 to 
36 '4 


si Ns t Brett ei 
rnt.bBt.UUy Up" 1 
lily*. Hsrttnw....; 
starine II id Is mi . .1 
klorgan J. !*• ! 

ftOfthwral Bsniv- 

Cent J? 1 9*1 1 I® 4 

Crt-Continental .. 1 

UA Bancorp \ 

iL&Mdny btlte... 4.59 f, 
U.d.Inhu ! If®' - 
UJ*. Treat iSOta 

uti.Tmudlf/a/P. 185 
iV'estera ! 34*8 

li'nrM- wide Secs.' 41’* 


345* 
id 79 
65 to 
365* 
SII4 

32k 

65 
36.1* 
56 U 
2Blg 
32: s 
4.63. 
T06rft 
t7«to 
6418 
53 to 
41 to 


TORONTO 


BP OU ft t«u— 
UavtA. 

Ualnuy Pawn:. 
Osh. Super OU., 
tissaiar Asbestos.. 
Central 'del Kto— 

Uominoo — 

Ucmsumer Gas.— 
UeoltOD Mines... 
Uist Soa^frsma— 
Dome Mines—.-. 
lloina Petroleum 
raUeaab'KaKtcfce' 
ifbrd Motor lira.. 
iliant Yeti' Wknltt 
Gt Plain Dev — I 
Half Oil Canada..; 

BoUInger. — I 

Borne Oil *A’— ... 
Hudson Bay Maw 
U'dHnOOulftGau 

Itnporiaroii"— — ( 

Lbdai Canada 

Inlsnci Nat UamJ 
Laur'ntPln. Cpi.| 
Uibiaw Com.** 8" 
Uareoy-Pera'uiMn: 
McIntyre Irarpne 
Moore Corpn...— 
UTS IntSerticrel 

Auranan Uiash.. 
N'tbemftGenGai 
Pacific Petroleum 
PKino — .. — 
Place Gas ft OU.. 
Pbuxr Dav'Loprai 
Powar Corporat'n 
Kausrr OU Cnda 

Kto Algom — 

Shell Causda.. — , 
Sbetrll 0. Minas. 
Steep Bock Iron.. 
Texaco Canada ... 
i'oroato Dontiik. 
1-rausOau PipeLnj 
Imns. Mount OU.; 

Union Uu ...J 

UuitAl Carpn. , B , | 
West Coast Trans. 
vVVitim liwt -H I 


6.BS 
1.90 ; 
26 to r 
44 to 

20 I 

15 

22k 

20 to 
k6« 
54 la 
667 B 

39>a 
95 >3 
67k 
9.2a 
34 to 

25 
58k 
34(nj 
22*8 
46 to 
18 la 
29 

t9l= 

13 to 
Bto 
5*8 
Uto 
86 
35to 
4.20 
32k 

ISto I 
347s ! 
iB*a 
1.19 
29 

4.B5 I 
IZto : 
Ibto 
37k 1 
15k I 
2.33 i 
34l S | 
26 i b 
59k 
23 Sb 

16 

t!45s I 

26 to 
17k I 


6.96 
1.90 
26 1< 
44 l B 
TEOk 
15; b 
28k 
19k 
24t 8 
94i a 
68 
39l B 
93to 
38 le 
9.36 
734 
85 
58k 
34ia 
£3*g 
47 
1858 
2&k 
t»to 
13in 

a 

5*8 

10l| 
TBS 
35to 
4.00 
3&to 
15U> 
34** 
19 to 
1-23 
29 
4.93 
18to 
15 to 
37i a 

15*4 
2.26 
34oq 
25 to 
56*8 
23*e 
13 
14k 
.26to 

17 to 


MONTREAL 


btoott 

£7 

dug. 

^5 

Atutlbi Fhper...... 

7 to 

7 

A lean Aluminium 

19 

187a 

Algonuhteei 

iatj 

12to 

Antx-nioa 

53 is 

33k 

tatnlr ot Uoatnal 

16 

157„ 

BaniuK NuVrtoot. 

ask 

26k 

Bell Tefepoone.^. 

45) b 

44t b 

Bunaier Paper — 

t3.66 

13.65 

U rescan.- - 

1?*0 

18k 

Hrutco - 

6i" 

5*a 

Ltonadn Cement- 

t4S*a 

144 

Chu. Brewerfea.- 

7 

7 

Can.liU(aBkCom 

23 

£3 

Qu. Inauitries.. 

13to 

I3ta 

lAU. Factllo K|y. 

t64 

63k 

Cons. Baiburst... 

Uto 

85a 

Dominion Bridge 

25 

£4*4 

Domtar-. — 

iai 3 

1258 

DupuBL... — — ... 

IB 

287g 

Unw near did. Gaa.< 

t2.55 

26a 


Bay....) 


18to 
19*4 

33 to 

28k 

25k 
7k 
27*8 
t35to 
20to 
26 
1.65 
36** 

a AsRed. •Assentea. 
» Traded. iMnr atoot 


Hudson's 
Imascn... 
latertiat'l Ntoteli 
Int'pr'vPipeLmo 
Mc'mill'aUloedel! 
Price—. 

Hayal BLoiCen. 
Ho>nl lTust.„ 
Simpson ......... — 

nud of Canada .. 

Trlxec.. - 

Walker Hiram.-. 


18*fl 

195fl 

33*e 

£81 a 
34 
77a 
27 to 
34*, 
30to 
36*ii 
tl.6D 
36ij 
t BmL 


GERMANY 


An*. 27 


Price 

Dm 


+ or 


k 


e*PocLXi»n(1977>; 91 *b 

A.H.G. Dm. (SO)-.! J157 , 
AlbsnxV'ra DnihOl 370.51—4.5 
AodiNSDlDmSO) 142 1-3 
BJLW. (Dm60) ...| 174 Z 
BedAaUinlDmbQ) |136 1—0.2 
Bayer (Dm S0)_ 134.61+0.8 
Bay Bypo’ n I) in 5u! 358 — 2 

Bay Vraab’kDmMj a(,B - 

CoumBTsbnk D50 254.0-1.2 
CcntGununii D60) 

Daimler (DmOOf.. 

Degress (DmhO)- 
Demaf(_ (DmhO)... 

DeutscfaBk DmbO 
Drasdn’rBkDmhO 
Dyk'rZ'mtDmtO 
Gels'nkB'rgDmSO| 

Gia ’staff (Diu50).)| 
U'lehJTn’gtDmhO) 


HO. 1-0.9 
tJ65 i— J 
415 |-6 
180.1;— 0 9 
322 —0.1 
2t4 -vO.g 
i7B ]—2 
li.0.9 -0.6 
250 -1 
164.5+0.3 
106 -4 
327 i+l 
7X52 -1.5 
62 —1.1 
100 - + 1 

■&.1; 

560 '-3 
258 !-4 
1*0.9 -1.1 
126-5— 1.5 
716 


3.2 


Bapag Lloyd 60... 
kbupeheri D m ISO) 

Hoechst (DmfO)... 

Uoescb iDm 60).- 
U't'n O' bn JDm loo! 
l.G.PSrbendolhy 
Karatadt(DinhO).. 

Ksofhot (Dm 50)..! 

Klodcner (D m UXh 1 
Kloclc iB-XOmM)! 

Kt'hs Mattel DI00| 
taupp (Dm 100)-.] tl38 
KundenJcr (Dm 60 
Unde (DmbO)— 
Lotreabrau...__ 

Lattbanm (W) 

il-A-.V. (Dmtth-i 
U'esmann Dm lOOj 
MetailnesiD mfiO). 
UuncbRc^DmhO.I 
Keck'rmso DmoOj 
Preusat^cDmUM) 
dhemstah LDmlOO, 

Bh West El { DmbO)! 
5'nleu'rthJiaiiJ0U| 

*rlna (Dm rO) 
*cfau]thJeH{OiD*Q] 
dUunciu (Dm 50).! 
3UcUucker(Dni00)l 
Thy'aBte (DmbO) 
V«relnsbk(Dnt00j tZfc4 

VoUarwo^ - 11 U niOO) f I4S 

WlnterabsllDniM 1 13U.5 1 — 

diessihoa (DmaO) t tl95 



Div. 

* 


0 

16 

12 

*51 

28 

16 

22 

20 

17 
12 

*17 

20 

16 

18 
IB 
14 

8 

23 

14 

10 

9 

20 

*12 


20 

20 

12 

16 

16.1 

10 

£0 

17 
20 

5 

15 
12 

19 

18 

6 
7 
5 

16 
10 

■20 

20 
16 
18 
14 
18 
184 
19. t 
iiO 


Tlrt. 

X 


6.5 

4.8 

1.6 

A4 

8.1 

6.0 

2.8 

3.2 

3.3 

5.4 

2.4 
3.2 

4.4 
2-B 

3.1 

2.5 

4.0 
&.£ 

4.2 

4.7 

2.7 

8.1 


2.8 

3.8 

4.9 

6.3 

2.3 

7.4 
2.6 

3.6 
0.7 

3.7 

6.3 

7.9 

2.7 
2.1 

2.8 

5.3 

6.7 

4.3 

2.8 
2.6 
3.8 

3.4 
10.0 

a-1 

6.2 

7.r> 

5 


PARS 


Aug. 27 

Prices 

Pra. 

+ or 

Uiv. 

Fra. 

XM. 

5 

Heart* Sipe 1882. 

168.7 

-1.8 

3.5 

2.1 

Aquitaine 

t66 

—6 

1S.84| 

P 0 

Bauquelnd. Chine 

3. 4 

-4 

9.09 

3.0 

Begbin 

164.9 

— 0-2 

7.59 

4.6 

Bcosauto Soucbon 

1.145 

—34 

21J9 

1 9 


Charter Coca j 

Ctnuyenn Beunis) 
Ciments Lafarge.. 
Cltceon.. 

Cte Fr. Petrol e.... 
Cte Gen. d'Blect. 
Co'paimiedaNord 
Core.GoldFWi3bp| 

Credit Pmcler 

De Been Df. [26p. 
Denalce Lmgwy) 

Dunlop ,- t 

Bwo Standard- 
GaL Lafayette— .1 

Le Niokol 

L’Oteai — — 

Uachines Bull 


31-ll-U 9 
816 —2 . 
206.9—1.2 10.62 
92 1—2.11 - 
255.1—2.9 
434 -11 


6.60 

15.2* 


46.71—0.7 | 2.84 


30 —0.3 
i 89.6— 2.5 
28.1—0.5 
lc3.4l-2.4 
84.2!— O.B 
242 
149 
IM.Si 
1.570 


i — 1.4 
— 50 


Bl-5^ — 3.26, — 


AMSTERDAM 


Aug. Z7 


Price 

* 


i-t- or 


AKZO CFL2D) 1 FIs 77.7 — 1.3 


Aig*tneneBk.Ned 
AmBt Kot(FL20) 
Van Berkai's PM. 

Bljmkorf— .... 

flukaWestmrPUOjj 
Elsevier (FI^D). 
Gist- Brocades! Fib 
UambrnlbU (PW) 
Heyn(An>tKSL20| 
Seine kens (PUS), 
Holland Fuad 


!PI‘277 —2 
Pl B 64.4 -0.6 

lb8.5' 

, 4B3 I 

|FI*91.2) — 1.3 
Flft405 ;_3 
Pis 60 10 

,Pli87J0l 

[Pis 182 .—1.2 
iFle 25l! — 5 


■■ an*;— sj 

636 j-8 
Bawreea (FtaO)-iFls60.7[— 0.8 


9,nte.Dou2'lK»c. 

K.L-M 

Inter MnileriFEO) 
Xuden CbefPlO). 
Mat NedlraVnoel 
Ned.Mld.BkiF&0) 

XEFOfflriO). 

HijvwT.Oae* 

OCE(H2^ 

V"ani Uounercn 

Philips (PilO).-aae 

Sljn Bobeld-...— . 
flnbeco (Pls.&0)— . 
Hoi in co (Fls.50)— 

Ptillco (PlafiO)-— 
Valeurop 


C8 1 ■ .9 
Pis 132 
Fla 6b 
FIs 68 
FIs 64 
.FLslIQ 
[FIs 67 
69 
IPl* 196 
; 260 
Els 37.9 


, J.5 
—0.6 
-2 
1—0.8 
1-3 
-0-« 


1—9 

,+o.s 

-0J 


Uiv. ! Vld. 

s ( * 


20 I 5.1 


17 

17 
14 

18 
(45 

22 
s3 
a£2 
14 

26£0i 
BO ; S.B 

7 i 5.3 
18 i 6.4 
18 { S.6 


6.1 

5.3 

8.3 
4.0 

4.9 

3.7 

1.8 

2.4 

1.4 

3.9 


. 191 l— 2 
|PIs2iB.a-l 
| FIs 172.31-0-6 
!Pls 141.8|-0.1 

,03317 ■ 

Ra Mr.B-0.3 

ins 123 ,-0.6 

P1b71 A -0.4 


20 

12 

8 

26 

s2Q 

17 

sl4 

23*2 

6 

361! 

27.1; 


3.1 

5.4 
6.0 

2.6 

7.6 

4.5 

7.7 
4.9 
1.H 

6.1 

4.6 


9-Sj 3-8 
3,50; 6.0 


OSLO 


Aug. 27 


j Price 
I kiDtmr 


+ or itilv 
— [ Kr. 


YEl 

% 


Am'riJr'UnjaKrtOOi J17S [ 12*! 

UMv'naPrlvKiKn ;21B j+0.6 8 

Here. Dam p-KrIQu J137.SI 7 

Uon+gaardKj.liXh J127 |— 1 8 

SrausgaardKibhOj tZ.OOO 50 

ChrinspicerKriOOt J 392.5 —2.5 12 
Credllhanfc KrRXr. |134 —2 9 

Lft. 1(0 nil KrlOuuj (2.800 +5Q [200 

Hkem Art ta** 1 ia70.a!-2.6 83] 

Folium KrMW 1 117.5| 

tUtaluml KriOoj t&D?.5 .. ■ . 
hremre Krf&S >740 1-10 

hreditlmweKriOOl f24£ 1 

Nonkdyd'oKriBCj tl.£40j-10 
urklaGrubeKrliMj (660 5 

dtdrebraod KriOOj 4258.5] +2.B 


, 6 
1 8 
UIMI 

10 . 
lO.Bj 
12 

8 


7.2 
6.9 
3.1 

6.3 

2.5 

3.0 

6.7 

7.1 

3.2 

5.1 

5.0 

13.5 

7.0 
0.9 

1.8 

5.2 


728-tt 

i/.m; 

|y280 

7J6I 

3.41 

4.54, 


6.5S 4.4 
18.18 12 


Micbel In -B" -...[1.242 

Paribas 229 

Pecfainey 155.7; 

Peugeot (Pre. 70). 156.5 

Printemps 163.1 

Kedoute— — 40S-1 

Kh one Poulenc.... 

H-T.Z. (2&p] 

Ucyai Data PI .26 
Saint Gobain~.._. 
SbeLUBeKrwTffibp) 

Soc. Mat d'lnv... 

Sues 3U1.4I— 4.1 

Thompson— CPS. 202 |— 2 8 
Thomson Horeum 1 10 

Uging KohimamL. 175 
Union Uottuffiio). 21.95 

CslDor-... b7.5[ 

Wendel Sldetar.— 67.6 1 , 


—7 
-*.5 
-S.7 
-3.5 
-2.2 
—1.4 
202 ;- 2.1 
*0.5^ — tl.6 
233.1—0.9 
139 1-0.9 
83.11-0.7 
337.7; 


15.34 

9.67 

9.09 

7.951 

1.95 

90.2 


34 

4.8 

5.1 

fe 

5.5 

6.1 
a.2 
4.4 

0 

6.9 
4.0 
3.2 


1JZ 

4.2 

5.8 

5.1 

1.2 
2.2 


9.661 4.8 
v24 ' 2.6 

ais 

t 59 I 3.7 
IpMJB, 4.3 


11.5 


2.84) 2.8 


110 |—5 4.64 

>.l |l0.23| 
1—1.80.7 19i 
—1.5 ; 6.82' 
-0-4 7.951 


3.8 


4.1 
5.8 

4.2 
7.0 
11.8 


BRUSSELS 


Aug 27 


Price 

Fra 


DeUe Urnfee. 98^0 

■V.C.B.C 1 650 


+ «■ 


+ 43 


Arbod — ’ 4.620 '—5 


!— 7'^" 
..[110 


400 

120 


Banque de Bros... 1 2.600 

Beige Arote_ j c43 

Cbnentarias Briq. 2,060 , 

UockailOngrew.^/LBSO '—12 JyJ&O, 

K.B.K.S |'d. 1 65 [-6 ft 50 1 

Maparenre Lcng—I l.B lu elB! 

Glace St Roach ...14.240 —40 ['246 

Hoboken 4.900 ,—£0 248 

Innovation 1 2.J 7 . j | .... 90 

Intercom. — ..1 1.860 ,—130:120 

Kredietbank 6,b30 — lu <185 

U Koyal Beige ... 4,805 +35 

Lambert L'lnd.._|l.86Q L- 

Fetroflna.. ..;4. 100 ■ — 15 

Phrttu Gevaert ,1,320 !— 25 

Ptenx FrnLkL_.„n.200 .—80 

Soc. Generale [13.900 — 26 

Soc. Gen. BanciM 2 990 I— 15 :150 

Solflna _;9.540 —160,460 

Splvay *A' 12,710 j + 10 156 

Union Chlm'qne. 2.460 [ ..[130 

95 

laao 

30 


220 

80 

106 

60 

275 

675 


Un. U In, (1/l^b). 1.380 

VfeUle.lIontaW3.050 !— SO 

Wagon Lira. _j 760 —8 


lYld. 

% 


8.9 

4.6 

5.4 

12.5 

5.7 

6.9 
5.3 

5.1 

4.0 

6.5 

2.0 

4.5 

4.5 

2.6 

3.2 

3.5 

4.9 

4.3 

4.8 
6.7 
6.1 
5.2 

6.6 

3.9 


SWITZERLAND 


Aug. CT 


Alum. Bearer—,. 
Bally Balding — 
Brawn Bawd 'A'i 
CIBA.GBIGT.B r 
Do. Do, Br Part] 
Dtt Da Bra. 
Credit Setose...... 

Fischer Actor — 
Fonss, (SJ’.V.i... 
Gr'pdM'gJei PWj 


Price 


+ or | Div. [Tld 1 

- I * I* 


2.250) 

960}— 30 
1.1051— 8 
2.60q— 15 
2.375 + 15 
l,570i—15 
5.495- + 10 
1,240 + 5 

106.B] 

1.040 I 


Hoffm'n Genara.,: 181500 + 1000] 


InndisftGy (P200) 

Lootm 

Nestle Ban 
Du. Beg.-u, 
Sandoe (P.260)._ 
Saorer fArtran)...., 
ira. Inter. Pirelli 
Swiaaa!r(BR)F350 
$vto> Bank Carp..' 
UttBankof Swlu 
Zorich Insuraaoe 


L5B0|....~. 
2.0SQ1 — 5 
5,0901 + 20 
1.8201 + 5 
4.26D.-40 
tl.42h[— 5 
7221+1 
5801+7 
3.685 +5 

4,035 

4,325-60 


18 

10 

10 

22 

22 

22 

16 

<12 

3.401 

12 

l! 10001 


4.0 
6.2 
4.5 
0.8 
0.9 
1.4 
2.3 
4.9 
2.3 

1.1 

12 I 1-5 
9 { 2,2 

rt66-6 2.1 
i»66.S 3.7 
26 1.5 

50 ] 3.5 


12 


8.« 6 J 


6.4 


2-2 

2.5 

3.8 


VIENNA 


Aug, £7 


Prtee 

% 


Creditanstalt — — 

Perlmo&iier 

■■<«le«a r .._ 

be in peril .... 

Steyr Dal m la- P.i 
Viet gagnas1t..„-i 


254 
327 
325 1 

506 
206 
278 


to* or | Dlv -Tin. 
— I j I % 


MILAN 


Aug. 27 


Alitalia Priv. 

.orio 

Bantngl 

Breda. — 

Burge . 


UiDtonl 

UIGA 


CncnrlnL._ 

Dal mine — 

Erba 

Flat 

Do. Priv 

Ptaislder. 

Gen. I mob 

Generali 

invest "B".... 

italrimentL.— . 
I taigas 
Haloid 


La Centra l« 

Marelll Krcole — 

Mediobanca 

Mcndadori Priv... 
Uonticatim fidia. 

Mocu - 

Olivetti (Pr|v.)_ 

Pirelli A C J 

Pirelli d.pja. ... 

H'un. A'dtica 8fe.j 

Kinascente 


Price 

Lire 


to- or . Div. I Vld. 
- I lAre ! 1 




d.T.ar. 

6tua Vxom_._... 
hriluppo 


10.835 +35 = 

128-2.5 50] 6.0 

1.785+50' 85[ 4.7 
4.880 +179 168] 3.4 

8.WJO 5Xfii 5.6 

10.405 -295 320, 3.0 
6.200 +3j ' lOOi 1.9 
4.O60 -30 I 3001 6 6 
4U0-0.BI — i — 
8.749 +94 < 210i 2.4 
2.. 03 -63 I 120l 5.1 
1,705 — *4 j 120/ 7.0 
4k7 +1 I 57il 8.8 

328-73 - I 20 

02,480' — 300,450 
2.625—15 140 
20.740 +4 1 500 
951 —14 65 

536 — 

5,449 — 111350 I 6.4 
4 59 — lo | 36 1 7.6 

68.00 i.— 380ii. nm 1.6 

2,575—60 '180 1 4.7 
o76-14 - 

a,soj;-7o 1 - 
a.l05t— 146 86 I 4 O 
2,140- -108 105 | 4.9 
2. jOJ; — 90 110 I 6.2 
S3 1BJ> — 320 500 0.9 
£47.B6[— 2 8 3.2 

770 - 

3.58V + 80 130 [ 3.6 
8.77ff+l 156 I 5.0 

1 928. — 163 
2 , 100+1 


TOKYO 


Aug. 2 J 


Asa*hl Glass ....... 

Canon ...» | 

Ctaubn Blec Power 
Fuji Phot,] Film.. 

Hitachi 

Sends Motor 

C. It oh (Trading)* 
Japan Air lines.... 

Kamel Klect-Pwr 
Matsushita Elect- 
Mitsubishi Heavy 
Mitsubishi Shalt 
Mitsui ft Co........ 

£ itsukoahl 
Nissan Motor*.. 
Sbifieldo.... (H >Nw. 

Sony.... 

Talsbo Marine^. J 
Takeda Cbe anooL 

Teijin.—.... I 

Totia Marins..—. 
Tokyo Blecr.Pwr. 

Toray — 

Toyota Merer | 



lid. 

* 


4.7 

4.5 

6.3 
1.9 
&.a 
5.1 

4.3 

2.5 

6.3 

2.3 

8.5 
5.0 

5.0 

2.3 

4.4 

1.5 
0.6 

2.1 

4.2 

6.2 

1.6 
6.4 

10.U 

7.3 

2.2 


Source 


Nlkko Securities. Tokyo. 
'Osaka 


STOCKHOLM 


Aug. £7 




Alfa Laval 

Area 

Atlas Copra. 

BlUerud 

So/ora 

Carrtn 

OdlnloM 

I&ectroliu “B* 1 — 
Eriesson 'B'(Kr^0j 
Ka^ema 

G range (free) . 

Handel shank 

Marabou 

MuOchDcnujD'B' 

S.K.P. -B” 

Sand vlken 

Skand. Banken..... 
Tandatlek B 1 K 1 W 

lidderiiolni } 7 j 

Volvo itafiOi 1 lgg 


Price f+or 
Kroner 1 — 


238 | 

233 1—2 

20B Ul 
Ul + 1 

04.5— OM 
153 ! + 2 
92.5; + 0J5 


144 
27fl 
96 
157 
168 
2 la ' 
114 
330 
294 
176 
126 


-1 


Dlv, 

Kr. 


9 

10 

5 

8.5| 

S 

10 

8 

8 


ru. 

% 


Pi 


1 — 3 

-0.5 

i-s 


12 
11 
i 10 
8 
12 
7 
12 
6 
6 
4 


3.8 

4.3 

2.4 

7.7 

6.8 

6.5 
. 8.6 
1 5.6 

5.5; 2.U 
5 ! 5.3 


AUSTRALIA 


Aag. kl 


low Australia— 
AdelaideBrighi 

Ampol Bxplomdnn. 

.Vmpol Petroleum 
Amec. Minerals... 

Assoc. Port land Cement. ... 

Aasoe. PuIpPaper IS 1) - 

AOSTIX - 

Are. Con. Industries 

AustoOllft Gas 

Blue Metal Inch 

British Tobacco (31) 
Broken Sill Proprietary.— 

Broken Hill South 

Carlton United Brewery.. 

G. J. Coles. 

Colonial Sugar Bello. (51). 

Cons. Gold Helds Au 

Container iSL> — 

Voozlnc Blot hi 60 

Custom Credit— 

Dunlop Hu bber (gli_ 

aider Smith Gold M. (gll 
Ksperanoe Minerals—,. 

K. Z. Industries 

P- ft T. (28 emts)^...— _ 
Bamerslpy Hid. 


Hooker 

1.CJL.A.N.Z. (81). 


LA-0. Holdinga-.. 
i.P.C. Aust. Invtsrtx ...... .. 

Jones (David). 

Leichard JUxpioratlan 

Lend Leases——..— „ 

Macelfen Petroleum 

Mekathara Minerals ...... 

Metals Bxplo ration 

llinin pV iiu»nwT 
ALUl Holdings.. 


Aus S 


MyarUmporium 

.NewB .... 

A’lckolee loternatiomU 

North Broken Hill „, m . 

Oil Keoearch 

Frooeer Concrete.— 

Tom Piper (60 cents) 

Uedkitt ft Column—.. 

Hepoo 

Nickel Codtrlb* 

dipos Uinlneft Bx.Contrib. 
H.C. Side' 

Tooth (gT) 


. 1.35 .1.401+8.02 
ttmCem'tttM 1-35- 1.38 — 

1.15 1.18; 

JO 51 I 

4.40-4.80MM1 

u.-«-0.¥5 

1.30 1.48-0.0* 
1-1,7-1.10 +D.0S 

1.S6 1.98 

0-37-0.30 +0.01 
l.sO 1.02 -0.01 
1.? 5-3.0 +0.01 
13.0- IS. 10 1+4.02. 
3.12 d,16;+0.01 

0-1 8 3.e 3 1+0.02 
0.64 0.86! -.... 

5.14- 5.10t+O.O8 
6.80-6.90 
a 15-2.20! 

6.00 7.0 

e.y S 3.10! 

1.14- 1.15 
tl.50 
txl.Ob 

3.85 3.27! 

0.96 0.971 
3. 30-3.401 
l.i.9 I.10| 

1.40 1,41 
1.67 1.68 
0,94-1,0 
1.43-1.471 
0.UB-O.O9 
3. J D a. 15, 
1.9G3L9S 
0.90 0.961—0.10 
d.BO^.BO'-Wffi 
0 . 0 - 0.40-+0.01 

3.20- 3.88.-0.03 
K. 43 -^.44i +0.09 

3.15- 3.25; 

t0^2 I 

1.55 -L60J -0.06 

0-o2-0.a4! 

1.13-1. 13)-0. 01 

1.20- 1.321 

4.78 3-96 -0. 10 
1.94- 1.931+0.02 

+0.02 
1-0. Ofl 


UDochronie — 

Waliena 

Western M'ning (60 cents) 

vringeluu Nickel 

Wool worth*- 


—0- III 

-Aj-Vo 

HJ-01 

+A04 

+9.02 

E d. 08 

olio 

+0.01 

HL01 

UOJII 

,+o!oi 

i+o.oi 

-0.02 


0. 140.16, 
0.53-0.681 
0.46-0.47. 
5.10-5.12> 

;0.85 . 

1.15 1.161 

3,30-3.32, 
O.U4-0.05 
0.74-0.75 


-ATI 


JOHANNESBURG 


7.6 

6.6 

4.8 

7.0 

3.0 

3.4 

6.8 

4.0 
8.2 

2.0 


MINES 

Alls. 37 

Anglo American Corp- 

Bufleisfowein 

Charier 

Cons. Cold 

East Drlefonteln .„ 

East Geduld 

Etoburg 

Harmony 
moot .... 

Leslie 

Pot. Plats. 

SL Helena _____ 

Srwtb Vaul " 

West Wits 

Union Corp. 

Do Beers 

Blyvoors ’ 

E. Rand Props. 

free State Geduld 

Hartios 

Proa. Brand .'Z'Z 

Pw*- Stem 

Stti/ontejn 

W. Dncfontcin 

W. Holdings 


Rand 
5.30 
3.60 
3.85 
3.60 
2.70 

0.16 

DBS 

TL1II 

4.05 

045 

S.G5 

SJO 

..... 2-3S 

— T 12-80 

3.85 


COPENHAGEN 


Au^. 27 


Prteo 

% 


1 «8 1 3.1 

..'510 I 4.0 
34 4.1 
...| 9 j 3.0 

_• 6 4.4 

10 3.6 


Burmensterft W^| 
Dsn. Uuadmnsbk.; 
Dan-Pruvinatank.- 

Dnil- Sn k km tub J 

SuperfOB Art 

Bast Asiatic H1ri„ 

rinanahnnkm 

Fur. Bryggtar | 

For. Dampsbib 

For, Psplrfahrlk... 
Gi. ft'urtbeni Hid..' 

Jicrd KabeL..^ I 

Oljefabrto .. 
Primbaok....„.J 


60 to 
139to 
143k 
223to 


+ or iDjv. 
~ ! % 


+ 1 


-to 


188 toi 

187to +3to 
153»*Uii, 

2&3toi-to 


89 to 
1SS 

— ito | 

128 1? 


166*3 

+s i 

872 1 2 

— Ito 




l'ld- 

% 


7.2 

6.9 
6.7 

6.4 

8.5 
7.2 
6.U 
6.7 
7.2 

7.0 

6.1 

5.9 

6.6 


3,42 
ta-17 

JL4S 

tftftO 
745 
3.65 
0.52 

14. E0 

re*«*4HDO iNimmiHMi.i.,, tU.SQ 

Western Dcen gjg 

, . . L WOUSTRIALS 

Anglo- Alpha Cement j.jf 

Atkuuon. Oates Motors 1.35 

Barlow (T.) ft San 

Bonus invosL of SJL 
EUerino Holdings 

Pe«« ,. n .AZZ 

cion And Develop. 

Creafenaatto Stem 

Uulon'e Sugar 

Imperial CoU Sungs 

Nat- Fond invest 

OudB MocKtcr Collars 

Premier Milling 

PrweB BobUngs 

Rand Mines Pro ns. 

Rombrandt Group 

Retro 

Sage ffotdtagg 

Sagov inv. ft Dov. 

SantBtn Bank — . 

Schleslngcr Real Etoir"™! 

Slater Walker (S.A.) 

s. African Breweries 

S. African Dusts- ft Wine ... 

SJL Pulp 

Tiger Caw Z'.'.Zl 

Trust Bank Africa 

Twins Pturmaoeuflcal .1, 

Utd. Tobacco 1 South) 


2.53 

0.08 

0JS7 

D.7D 

5.M 

5.10 

LSD 

1,49 

0-3S 

9.47 

3.00 

1.42 

iss 

L90 

0-73 

1.27 

L3S 

0.M 

LSI 

a.oo 

1.38 

2.70 

1.03 

4.40 

L15 

DAK 

4J9 


-+or— 

- 0.10 

“0.05 

-AU 

-a 10 
-0.0s 

-D.Q2 

-CL2S 

-0.06 

-0.43 

-0J5 

-an 

-fi.su 

-fi.OS 

-9.03 

-BJI 

-1139 

-0A» 

—0.78 

-LSD 

-A38 

-MB 

+0.01 

+0.B 

-0.05 


-0J3 

-O.ftS 


“O.B 


-OJR 


-Ml 
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STOCK EXCHANGE REPORT 



Leading equities rally late on 

Share Index up 0.6 at 416 . 8 — Golds 


sion to float the yen 

a fresh retreat 


FINANCIAL TIMES STOCK INDICES 


- 

i AiiKint 

Amnibi AuguM , 

2d 2? 

lU !Ur 

;a . 

An* il»; 
jls 

Jp t 

J*. 

A 

fhiwraini'nt Ste 

. 75.88 

75.89 

75.88 

75 74 

75.74 

75.67' 

73 49 

FltM Iniffttl 

75.17 

75.17 

74.73 

74.74 

74.07 

74 71 


In-IiMnal Oniliuuy*. 

. 415.8 

416.Z: 

410.2, 

417 6 

417 t 

4094 

540 7 

ti,.!d Mine, 

. 48.7 

51.0 

52.0 

5511 

55.5 

5S5 

51.7 

l*pl. Iliv. Yield |v ... 

3.68 

3.68 

3.67 

3 68 

5.7. 

3 75 

4.51 

Fjiminm Yield trim. 

5.74 

5 74 

5 72 

5 74 

5 81 

5 8c 

6 75 


17.42 

17 42 

17 40 

17.4: 

i7.:t. 

17 OF 

14.B2 

l*rs!:nz» Mb rift 

. 10.678 

1 1.7=18! 11.829. 

1 1,331- 

tl.16: . 

’.0.877 

7.03 1 


0min ^ G DATES mjf themselves in front of the while Twyfordit, 117t>. and North- on tbe disappointing interim state- Carriers, 78p. Profit-taking after after morning easiness, rallied to 

npM«m week-end. news that the era Developments, 22flp, fell 55p ment. After the jreYious day's the results left Cowan de Graot show small mixed movements -on 

Ac S® nn t il?? nes ? £5 n “ t0 ^ avowed to and isp respectively. the last rise of lop, Advance Electronics ■■ A " 2p lower at 65p. the day. British Petroleum picked 

Dealings uons Dealings Day noat and the announcement of an mentioned following Press com- put on 4p more to 147p. Audio i,..!,.. __ up from 597p to end 2p higher on 

A»tS* 9 Ang.19 Ang.20 Sept. 1 ^crease by the Government ment In contrast Drury Holdings Fidelity put on 5p more to S5p; na 7hi i«5 S balance at 6f»2p. but Shell closed 

Ang. 23 Sept 2 Sept. 3 Sept 14 b™ k ? r of i to 903 in the price of rose 20p to 72p following Thurs- the price in Friday’s paper should iini ? 4n that amount down at 384 p. afier 

Sept 6 Sept 16 Sept. 17 Sept 28 « e j£ n {* * a P" sl “ k - Tr*®'** 1 * day’s fall of 4p on the trading have been shown as SOp. had eased to 4^‘j non the LsruR 379p ‘ Borm “ h were unchanced 


•lua.m. 413.1 tl i.iii 412.9 Xi»m411.tf 1 |..m 4M.4 - 414 9 

5 (un 414.9 

m" on 41^! «ir|s tus Irtim liiirli i;’, Hit l.v--' *1 't. •ci • 

HIGHS AND LOWS S.E. ACTIVITY 




dealing may take place 


A," to loss. Blundcll-Permogitae res 


had eased to 42 J p on the disrup- *"*. 

tion to Austin Mini production. ImK’ 

n nmMn «i «*»«.« u.-itk W’hile Ultramar gained 2p at 290p. 


Investments Trusts were nar- 
rowly mixed again. Alliance Trust 



HIGHS 

AND 

LOWS 



1371 

Sitw • V‘|* 

■ nj 1. J *iimi . 


i High ■ 

Lii«» 

Htgii 

Lr.w 

(loet.Sec*... 

75.89 

68.83 

■ 127.4 

64.21 1 

i2*< 111 

141.711 

! 111! 1 'Jin 

•li'fi.'vji ; 

Vised 1st..., 

75.17 

69.65 

150.0 

67.12 , 


iScjS’TIi 

it l;71i 

■2.-<ili47, 

,.11- AVI. 

iui. OrvL.... 

,. 419.2 

305.3 

521.9 

49.4 


. .ISrf ;n 

«o'7t. 

ils.rf.'fo. 

Jr.,5;4l»l . 


1 61.3 ; 

51.0 

100.0 

44.0 


■i« 5 '7ii . 

:<■'?. Til 

■ 17:4 .V>. 

1 1 1 Jh. 


I italic— 

•'iiiiKIjM 

!l ll.lllbl .-mi> .. 

, »• VtllWIl r*. .. 

I..UI- 

.• -Uiy Bi t-— 

• ilit h'i^. I .. . 

Tn.liif.inn i « ... . 


■ 154 8 177 5 

39K Z 436 7 
i 1S1 7 1434 

' ;4.<t 0 267 2 


ff^S' 2 enti T enX \° r V s1 6 i * few small mixed sa ^ w7re bi g “7a g e %w^d s : Uo^risihfjto more to TSjp. Ip l7W ™ thYkti- . ~92’ 4 „ - 

*£*1,^2 Rdv ? rse1 ^ aff^ted after a very quiet day’s trading. improved 5^lo l60D However, several first-line stocks Hawker Siddelcy regained an mated earnings for the current Iol ‘ 0ri ,?{?■?„ Zgil ,iSS. jSS. -• }’£.« 

fe.^uieering wage Corporations also spent a quiet improved 5p lo 160p ' closed above the worst levels and early- loss and more to dose 8p y „ r . “Edith*" improved Sp to Cq u M ln », ' ki s’ St o ,00 o 44u t- ? 7«U 

^£S S- K..£lI hou * h selling J was day. Following Thursday’s lively Down to 324p ahead of the yen one or two actually finished fl"ner at 230p .after 220p— but, 455p. while Tokengate advanced Cold Uin, 613. SLQ ,,ioo^ |t -f£ ' r "”" •- : *22 1 

W f S ,L eSt T alned r> an ? debut, little activity was seen in news, ICI were marked up to 327p higher on balance. Tubes Invest- still reflecting the Hayes factory afresh by l.p to 198p On the li'w- i, kimi nr ivn :,..i V.J -;i_ ' ,; 11 ‘ I L 

the approach of the long Bank the Nottingham 8 per cent, stock. on « and moved ahead to close meats were finally 2p up at 45Sp, closure, Westland gave up 2p other hand. Rothschild Investment 1Sit f£“ vm ' ' 

holiday week-end also restricted which held steady at 101’. ?P U P on balance at 332p; the after 450p, and Vickers made a further at 46p. reacted Sp to 439p, while profit- 

trading. However, news that . interim statement is due next similar gain at 81p, having been „ tatdnc after the recent good rise \jnong Tobaccos, “Imps" held Other extended to 40» in 

Japan intends to float the yen ,u^ ol iEn th^ ■ dec ^ on to float Thursday. On the bid situation, down to 77p earlier. SHU fell I0p Properties Stay dull clipned US. Trout Fund by I0p sleady g'J 90p> hul - Eats'* drifted West Hrh-foniem at v.ith 

J>ro /bout a sharp JJ* 1 doUar Fordath dipped 3p to 177p in to 180p. while losses of about 5p a dismal day 10 830 p ‘ backup further to 331 p. WRIT losing Sip at 733 P ,r.A 

rally in the leaders in the late premium declined and the pace sympathy with Hcpwonh Ceramic were seen in HalUte. llBp, Ran- .properties naa a uismai aay . „ . OFMIT i-umm- -hi,, m i nr.. 1 

P?f!, Jg**" 2?S!Ih5.Sw Si?,* ^ P ., 1 , 0W F.^ 63p ; Laukro were also somes Sims. 138p. and Davy- Sofit- SSn . were easier for choice S»w"' fo/'the^ar'of i'V'ip^a^vcek 

late rise was due to marking up a substantial sellerAs a result, dull at lS4p,- down 4p. Ashmore. 54p. the last-named on !!*,?£'!?* u a L s „™T,t!; ? on - rt Un J saw a r « as °hablo in id ] e trading, but Teas were ,f, e t;«ttr*r were r,tr,n 

by jobbers which was extended the dosing rate was 23* per cent.. nnm mpnt rrl.il inp In the chair- taking again CailSPd the dullness business, _ howeter, but moved main hnlinr where chanced- and 


reacted 8p to 439p, while profit- • . 

taking after the recent rise Among Tobaccos, “Imps" held Cither falb extended to 4fl|» m 
c , ^-« TrQst Fusad by lQp s i ea dy at BOp. hut “ Bats " drifted West ftrlefuniein ai s-;r»i«. v.ith 

to 650p. back 3p further to 331p. WRIT losing 2.“p at 733p .>r.*l 

Trading was quiet in Shippings. OFS,T tu . m in - back in,, to a m-./ 


late rise was due to marking up a substantial seller. .\s a result, duJJ at lS4p,- down 4p. 
by jobbers which was emended closing rate was 23J per cenL. 

by a slight increase in demand at . "‘hich level all of Thursday's * j wt i 

r 'Snd the dosing tone was decidely 1 * rise was relinquished. Army and Navy lower 

gS- nTdfnf™ a rwi™ I 5 dus ‘ Di New Issues. NSS Newsagents initial easinei 


, x . , Follewin-^tiie left losses extending to 7p as narrowly before ending ip up on H^ e v 0 ^ U Tn W 7S Fmancals fared Imh- heiter. 

^ Navy lo wer St’S? ££% rST" .US STS 

r a “ e ssu ist ss^.’-sa rrMW ® ^ 

ISwACPd nmndon t^35i> Metropolitan _Estate,_ 184p, and 305p on talk that the company Is _ Y , , prospect inu deal. Srleni.in trust 


again better, where changed, and 


Golds weak 


nn the week to 7.4. 

Banks improve SSUJIbir^'J^.’SfrS *ii if « ^ sh,„ 

ticuiarly in the engineering sec n«wn bv about 4u ahead of ?? B , ,eI Y 67 ^P P« r share) from ™ se 5 P t0 ^P- 
; non. Profit-takers were also fairly now of the yen decision lea dine UlU if d Drapery Mores. 4p lower 

' ^SiLl^l the H StOCkS h f d Banks P'^ked up m fairly sS ^ Tin British Sugar gOOd 

. particularly good gains during the trading to close near the day's np - AJso “ l “ , were wanes' ° ° . 

week. Take-over speculation fell ^"rith netTiste extending to 2 ep ^ ^ M^ e, ! to, “ A - *P a i “P- ^ritish Sugar met wlh renewed 
; off and it was a light d3y for u D - Barelavs and Uovds Sere Ra - vbe ck. however, hardened ljp demand and jumped 22p to 34 .j>. 
trading statements The result hnth -? y , d 10 & 7 :P- while rises of 2p were Elsewhere, Foods were generany 

£as a fall in bargains rn^rkedto mS. “SSSSJ ap ^ J- Michael. 29p. Ladies idle and featureless. Bowyers 

jHirsday. Fails led rises m ail rise of 5p to a 1971 peak of 68 p. Kp ’ riwZ B ' W pr£ ''loSS at 30°o 

tSf U 5!2S B iSLSH. ..A Shoes Church were again JJd F . J. Wallop higher at 17Dp 


prices above the lovesi !ei:K 
K ‘ IId|K-il by news of the Ii!-«h 
prospect i nu dent, Sr lor linn l'rust 
closed unch.iu.-od at Tu'ip. ulole 
Middle Wits, which hate iltr.id 'd 
free 3 steady demand tins wc-k. «c 7 


net tans oi jp were seen ® J! ..Vi. Tradine opening slightly easier at 97p, . Middle Wits which have n:r.i--t»d 

House of Fraser l£ 6 p and Marks down at « p. l railing qj |ta| and Qmmie, recovered to There were several features in A further fall in the free 3 steady demand tins wu-.k. «f-l 

and Spencer, „01p. following the hut Twk S a close of lOlp for a net 3Jp gain, the Textile group. On the fore- market bullion price brought to = p .iff at after !n 

revised bid terms (worth approxi- ^ DUl while Town and City firmed late cast of lower profits, Radley a close a depressms week m South plamond-,. IH- item eased Jp to 

of r? B J eI Y 67 ^p p« r share) from ™ se 3 P IO wp - from lSOp to 133p following the Fashions dipped 9p to 4Sp, but African Gold shares. Once again. pu.unums rein. unci! dull. 

„ * United Drapery Mores, }p lower chairman's confident statement. N. Corah responded to the interim .idling was not heavy but buyers 


1^1 per ended unchanged at 187p, statement with a rise or Gp to stayed away and the inevitable Australians became uncertain 

after lSlp. TSp. Still reflecting bid talk. Bear result was a string of widespread alter having made a brave 

, 11B ,, Brand rose ljp further to 21p. and orten sizeable losses which attt-tiipt n* move forward tni«; 

tKo «l’t« while H. Ingram improved 2?n brought many prices to new low week, on balance, prices were 

imp. were the only notable to £l€lp after the chairman’s points for the rear. fractionally earier .vi's|«.ni.i> v i»h 

reature in the Printing sections, encouraging statement. J. Beales profit -Utkins lowering 1'arilic C«ip- 

Else where, demand in a sniau gained 3 d to TOp and Homrray 3p Among them. CnlTels remninod per 9p to 'Kip. Elsewhere. Tarn 

market raised Jefferson Smnrfit tn g(j p j n jj ne t he leaders, under the cloud of the lower were unchanged at Trtiip m front 

sp to Dap. Court an Ids eased to 127p. but dividend forecast and dropped 10 p of the lateu pru-.rpNs report. Kin 


first time this week frhreetn- T« m i 111 5 hoes : V““ r ? we ” hgam am j F. J. Wallis. 3p higher at 17Dp Oils were governed by the rallied to close Ip up on balance more to 147p, while Vaal Reefs Alcom unwed up 10 p more to 

So)- M iwfdav rises w^l ^ k « lY \ P' c t° d - up 8 p J I ? 0 i7 ahead of next Thursdays interim general tone in the House and. at 131p. were a further 2 Sp off at 475p. 773 p. 


a three -to- two majority. 

Gilts quiet 


Finance showed renewed dullness yearly profits and the chairman’s row ] y ‘ ant j closed little changed, 
at 332p, down 5p. optimistic statement. C. W. Pit- Associated Food firmed 2p to 90p. 

Disuranoes were quietly duU gJJ 1 * however ' dosed 2p o£t at Gains of 4p and .ip respectively! 
and rather featureless. but b,5p ‘ were ^ ^ wheelers Restaur- 


OFFSHORE AND OVERSEAS FUNDS (p***) 

S Yield % | 5 Yield % I 


Decea Ordinary and “A“ fell Sp Hoover “A” while De la Rue a* 
nnre L° m P - .««! 170 P . respectively, "acted to 217p_before clodng Bp ^ UtL 


brought about a American Express mv.Mngmt^o. Z^^tSSSn^STiSlS 
20p to 495p in ,S4 - Edward Si.. Brighton, u K. BRI Sffiiil 4356. HUI sannci a Co. Lid. US SOU 
while De la Rue m»'*" lQl - F-i.'5B.B2 9.39; 1 - . 


to.9M.33b and there was little Activity in the Brewery section preliminary results. 

sigh of a pick-up even when the died down considerably, but the a t ^p. on the other p rofit . tak | 1 , g brought about a American Express In*. Mngmt. Co. f ^ 

price of the metal rallied to a undertone remained firm. Bod- Hn^i^vtSn^hnp reaction of e,, 0p to 1 495p 1 in 1*. Edward Si.. Brighton, u K. bri Sffiiil to? uui c«.* lS^s^mu 

close of 541.35 for a net fall of dlngtons improved 3p further to ^ Ftoover -l" while De la Bue AmK^ini. F.U5B.82 9.39; 1 - ”” „ ”, “ " 

jfftst J .o w i • 5 S t r , s; n “? tsrjr&jrssd K 4 S"S !1 S % *— q, l«. asussa.*^-* f 

saMjfdtsBi jk s “ P 511 s 8 b^ x-sjs^ b iwar«u±a » “ = frr* rr 1:1 

s%iiu a o & %,**■» ikju "? r “T” 

uT^r t ^nt* ndex has 051 9 ' 4 * ** Brick reacted to B7p before rally- in Electricals included Pressac, Austin put on lOp to 200p and Loud Agent Snathern Cron Msmnt.. lm. ySSfivrriiv ? 9 3 75 6 ^ + ° J6 Z 
16 per cent. ing tfl cJose u p Jower on b a ] anC e 7p lower at 107p. and Allied lnsu- Brodts improved 5p to 149p. whde as. London wait e.ca oi-«m mi — -._!!h '. 

With buyers unwilling to com- at 98p. Concrete eased 4p to 89p. lators, 4p down at 20p, the latter a rise of 2p was seen m United p.s. sioMbam... ; rsse.66 ; i — juitoBaar i m mn' - a 1 »" 

Next subscrlDtloo day SepL — « Minmna ijm. E.c.a. ai-oa si 


[ 4 Yield % 

investors Diversified Services 
‘tertumy. S. Fribourg CH Trl I-35-»l 
AKIRltO X’V..| S 10. 19 -D.W; — 

Jardlne Fleming & Co. Ltd. 

2. PiUOvr Sircar Uonjt Korut 


Fidelity Managnt. & Research Co. llrtin(h , Wl HKS129.I 
Boarott, Massacbiwru. 

Firtetilv Inr. tnd.S25.00 S7.3S-C.I2 2.23 SAV Jnl » M Nwrt suft 
Dol Ciipltal M...,Sia.S5 XS.72 -0.01' 2.53 lord uv J* pin F..| RkHB.f 

Fidellfv Magm. & Research ™ « 

(Bermuda) Limited Ncn “ b •*" Aur 51 


5 Yield "i 

Save JL- Prosper llislrihutors Ltd. 

• O Bo* UK lljmlllnn. l>-rinu.la 
UMliir Km, | . . T4 'H M - 

iUii,paiMi,i i:-:,.44 b.9 s 

<M»ii.i,.r l’ 4.49 4.91 .. 

-. \ I*. . 1 . J. 1 . . I..--I 0 . 32 ; I 
ti-h,. Viinit tJ.’i J i-J 

Pnci-S on Aiu V~ Next 4* >l:na Anc 71. 


Ftai«*lilvI'Vlftt-F<1 . j 9.7 o ’ - 

For addltlonnl InfaraiMloa contact 
Julius Banr Immuilmal Ltd. 

■S. Mlnciog Lane. E C. 5. ai-«M 5 


IsrrtmrKnu’nFrtl HKS129.04 1 ( 3.09 * Am: ih « •t-aliu^ \ui «l 

NAV jniy m Next sun day Ang. 71 J. Henri - Schroder H’acg & C«». Lid. 

Jarduv Jsp.n F..| HK149.G0 . 1.34 ’=*■ Chcaourtr. K C2 ”1^ «« 

UAV Ml C11G>4BB MPm \iii-». lm . \ - M 3 1*3 -0.01 2-0 

NAV July .70. Eaulv SU^-4 6# ExSPm rh-p,Ul. SK.tA-i S .-v <12 L*1 .*J o; . 

Next nib day Aug. 31. Tntnlipir.J.i.i .n, 5113.05 .... 0.44 

A..MT. Seeurilv «• Prosper! I v Kl) l»st. S.A. 
Klein wart Be niton Ldn. Agents no Box Si3. 2nriPh sorr snitc^rlamL 

20. Kenchurrb Srreei. E C.2. 01-638 15J1 g io_g 5 _ 


'Eurmmn Lux. P 


968 !— 9 — Prices nn Am: 2j Nrxi .li-aimK Sew t. 


AUTHORISED UNIT TRUSTS (p***) 


Banque de LUnion Parisienne 
6-8. Bid. HausBmann. Puis 9e 


§ Yield % § Yield % 5 Yield % 5 Yield % Mm vi* • sio.62 

fo) (r) Abacus Management (a) (b) (c) Equity & Law Un. Tr. M. fa) Mallet & Wedderburn Ltd- J- Henry Schtwler Wagg & 0> Ud Bfc or ju^don and S. America Ltd. 
a. PaR u*n. Mancbener 2. (061)832 5027 Ameraham R«L. High Wycombe. Bucks. 82. Lombard Street S-CJ. m-M* im KM. Q»anEl^. E.CA oi wx mho n vlnorta KC4 M-2W 9823 

QtoU..._ 36.0 57.0| 3.3S TcL Blgh Wycombe 33815 .AiOvereee. Units. 26.4 28.0r-O.1l L7E CxjAoS lAug. Jgg-| , \KxarSerFon.l I U«9 7B I I - 

r. H mi,iui. win »n! . < s.aa K n ,.iir*u.u, lU 4Ai fin 2.50 .... — .. . (AmmuCnl:*)... 106.5 109.3 z.ia i"™™"*'” 


First Investor & Savers Vln. Agts. 
15-16. America Square. E.C.X 81-836 <511 


al-8M sis: Uumtsw Inc. .... 44.9 48.3 1 2.68 k .. . , , . , . 

Do. Arvum 17.1 50 .e! — Shamrock Unit Fund Ireland Ltd. 


liiiAnulw Lim” 7.1 B5 7.962 ! 4.82 l *' n - 81 s <‘’Phrn*s nrei-n nuhlio 73:971 


2-49 1 Aox.L.,U(PropFd.' 859.72 — 


WaBg « S* Bk. of London and S. America Ud. I 


?SSSF :: S : ! 11 50 ' 6 ^ 5 ui"^ SSi::S 6 .ffi ill rgSilo 


2 . 13 I •\lesanderFnni1...l USS9.7B 


Income Unite 30.1 31.9, | v.uo Family Fund Managers Ltd. • M taster Bouse. E.C.8. Phone 633 l#5n (A«um.L’nii»l." l23.4 126.5- j 4.6B StenhopeTr’n»F,1.| U >3 13.28 i „...| 0.78 

Allied Hambra Group IB. Coleman SL. Landwi, E.CA 01-606 »6lt Min*U>rFd:\iiaJ3!40.3 41.6- 3.25 General iAujj. 2»i. 63^ 65.1 2.61 Net asset values. 

(a) (g) Allied Investors Tsts Ltd. 2-43 Morgan Grenfell Funds k' i I^wa'ok! , 17 u.", 3 iJ 32."e! !!"'!! fils Brandt * Grindlay (Jersey) Ltd. 

41. Btahonnaie ECS Blllcrlcay <B2T74> 5316B (a) First Provincial Group 15. camnonber Street. E.02. 01-Mt 7243 iAu5Tm.Liill»i...-31.3 32.8| I 1.28 « Bread Sl Si Heller Jersev 0534 35446 

Allied let : *6.8 49.6*6^1.4: 3.64 «. Spring Garden*. Itow*. HW » ta,..U.l KH Aug.tS 113.6 116.0; I 2.40 ■p„ „a..y,A.i B 17 I58.S MMtf ! 2.99 w 5.5S J51 T «!5 

Bni. Ind Sod ’49.7 62.S-D.4 3.58 Blch Dlxtrihutiofi : 33.6 35.3-0.3 6.62 tinimr ABesAiiBlBfiltlOIZ-MW 1 I 2.54 ^peoialKx.iAuK^ 153-» JS6.4 1 3.23 nfr:™ r " lSal ‘ — ' I'd* 

GfwrtbilBe.Tn.130.2 31.9^-fl.l- 5.39 Uoerxv Unit. -38.2 40.2m -0.3 2:63 *Nexr irabBCription day SepL 16. -Reemwv lAnid. 3 »6.H 156.8m ......! 3.76 ’ J 4 W 


Net bisk value June 30. 

First. lor.Am.Trt. 1 LS8B.98 | • — 

F L int. XImvT* ikmIb Z 21. * n °* allovrtniE ,or ^ * Pnmlu,n - Sin B er * Friedlander Ldn. Assents 

F.LInLMncP*.' U-S9 4B +0-21. - 20. Cannon Si . E C 4. M-24« !M3 

Net asset vahie Ans. 20. London A Dominion TsL U.K. Ltd. n ^ u ••• ! , ‘"4843.72 *630 

First National New World Fd. Ltd. JL » P««»» churebymrd. E.C4 240 07«i slater Walker Tst. Mgt. (Bahamas) 


— •inifondMGiDnilJ5.7427.10i ..i 6.70 NAV open Sf.s9.41' - 


67.31 ' 2.51 

32.8; 1.28 Brandt & Grindlay (Jersey) Ltd. 


PO Box N 1570, Nassau. flihiDIU. 


I FmntlUilw i 


' P’n’nCJiiy 1 Aiiglt 156.9 141.4B) 1 
‘tfpwelKx.t Au ^-3 153.# 166.4 
•Recwenr tAnii. 3 1S8.B IK.iol 


ifl«i | iaal in.a.v. Ang. 4. «sj5 random r~ft*»riR’ imo.ub i*u.bii — 

.^.5; 3L Bread SL. SL Heller. Jersey. 0534 35440 For ^h, Flrsl Mattalw , city Bnnk Fund «.f Funds... 'SB.45yvvw7aUo.01: - 


Elect Aloe Dorel'24.8 86.5-0.2- 3.80 FramJiia rt on Unit HngmL Ltd. (x) (r) (j) VL & G.’ Group -Fw\« NeXT snbscnrtoo tfar Sept L 

: “Slti 1 !:S J s ?J b n ’*“ 3 4 S ISffimSSoSSJftffEBCiX Bridge «“=>*«““* Ltd. .VewVre.vi.oW u.68 ■ - - Management International LI 

‘Allied Capital Treij66.6 59.8 +0.3| 3.33 F™ It 'A»«- CT 50.4 SSfl.» 3.M M . Jy . mBm.- 0. 1 3.71 nrert E^T HO Box 4715. Nim N.P. Bahama*. Net asset ratae July St BK. « Bermuda Bids.. Hamilton. Brn 

High Income J3B.6 40.B-6.1! 4.48 ^en^ Provdt. Unit Tr. ,Arrom. 0niw)....133.7 LJ4-1. — O-Mj 3.71 relenbone No* : 031-S2* 7331 (Edinburgh) XipjwnPdAua26in.SJlB.2516.BIi .....11.48 Fonds Fid Ucem International V.Ui’rA’air’hnTai;e9.0 7S.0[ t 

•n^^ ch E e £i’ n - 1 %ss J iJi i£SSfJSa"aLn5?5 Wi*«afci!«i5sai=i » “,s bsj.« u. Bntierfieid ca u«. ssr - - «— “ — ‘ "'"* **-*?. ?*-■ 

iSSJSSi is “ isSiS^is;. : .sitij ta aaas=.ia aws ts «. 


523 1 ITJBr’.IsJer'r. Frt.;i23.B 127J ... 
3^6 DeuAcci 1129.8 129.6 ... 


.1 .4.441 (CI.) LtfU PO in IBS. SL Heller, Jmey I U.T. • 


Allied Capital Tr«lj66.6 59.8+0.31 3.33 
High income 138.6 40.8 — a.lj 4.48 

—(a) is) Ansbacher Un- Mg. Co -Ltd. 


Next subscription day Sept L 

Bridge Management Ltd. 


Flescbaer Becker Fond N.V. 

N. T. Butterfield and Son i Bermuda) Ltd 

New Proid. a W 11.68 ' — 

Net asset vmtae July St 


Investors Pnoria-.l DM17.76 
Venture Pumla..,.) 58.30 


— Management Interaational Ltd. 


7-45. Tooley St . S K 1 'U-W7 -Cffi 

Inii'-iMili-n'i ap ’n>l-498 4^8 -8 

Value at Aug. 2". Next dealitic Sept. «. 

Slater Walker Tst. ftlgt. (Jersey) 
a. Broad St . St HoJif-r. t-iv-v oir_l jajjj 
Orontlilntw.ir*. 14S 3 151.3 *S 9. 5.03 
Next subscription rtav S.-j,r. 3. 


L N«i Streeet E CL2. MON 4010 Friends Pn.v tic*. 31.8 33.71-0.1 2.65 lAccum. Unitaj..| 117.8 127.6; 1 3.4Z ScotbHs |48.9 51.7m -0.2 2.02 

'JSlS. xft da 21 +02 191 Do. Accutn.l'nlTei52.7 34.61 2.56 3J^G.Mld.*Gen.i 93.4 97. X— 0-3. 4.16 ^ vieldi .; ! 4 1.B 43.6-0.5 4.12 

lrf»qrthAmencan; 43.2 46.21+0.2, 1.91 Managers Limited (Amim. Units1..H14.B 119.2.-0.4 4.16 Scntatarea... ,44.0 46.6 -0.5 2.92 

(a) (c) Archway UrtitTSL Ms- Ltd- 16. SL Martm>ie-CraS e.c.i. oi4« sum “:*«[■' R55^ d i 395 9511 i i'93 '25 V ^s'llo’a 2061 

Si. SL Mary Axe. E.CJ. M-m 4141 U .T. Cop luc 54.9 57.4m, + 0.2 2.40 vS^^'Sl "I?? 9^ 83. l £ iwi ES 'all 38 0^2 I bI I 

lSwvhic! w'llw'S 122 & 3 81 ^ *«., .........iSB.S 60-7^0-2. 2.40 |i e .. UB1 tn-u,...’ 84.7 88.11+0.3: 2.56 •s«W0Kempi o : ibjl5B.3 Idl.aidi 1.56 

■ft (a) Cf) G. & A. Unit TsL Mgre. Ltd. MaflUmpinmnLi 155.0 1M.7m:+O.B; 1.90 •deotesemiHYld.. 118.9 124.23d 3.82 


Ootabuble tbraugn London Bank*. 


Archway tap. 


Awrfnnd* 161.1 167.6-1.0 1.37 Buttremlnt-Doll’rjSO^ 0.75| 1.14 FPL..lBe1geP.i.. ,1.339 1.398 -2 

■Scot growth i43.B 46.3—0.4 2.06 Do. Sterlnui 111. 33.0 35.01 0.93 __ « „ . , .. 

Scorincnme 135.9 38.0:+0J 4.BB Do. Sterling i2). 31.0 32.0 0.B3 Frontier Management Ltd. 

•Scotexenim G'lbl156.9 141.3di 1.56 50. Shirley St. Nassau. Bahama*. 


35.01 

32.0! 


CH-otexemiH Vld. .-119.9 124.2d 3.82 Price at Aug. 9. Next sub. day 8epL U. FrcmtlerGr ih P’d, ir.tf.S7.52 1 1.07 

Srmlaip, '117.0 120.6W 3.58 Premier Tru«t... .] L'.S.SB.*- 5 +0.17 - 

Prices at Auk. 25. Next dealtac SepL B CapfUrex S-A. Frourier Inc. Pd..] U.ri.S9.64 -rO.OI 5.18 

Slater Walker Tst. Mngmt. Ltd. 15. Rue Marignac. Ceneva 1B»> 46 cs *8 HfGrrcir Fd.af.A.i U.6A12.S9 - 


Bk. « Bermuda Bids.. Hamihou. Bemud. South African Internatl. Fund Ltd. 

A'uli'r A'at r’lmTii 169,0 7S.0i | 2.79 PO Ho* 1048. Nusiau. Bnham.u 

Fd N)V Alls. 3 S2.36 2.48j - NAV ,.l.-|y 1 ... I«. 40.752 ) .D.4S5 J.66 

Next subscription day — , Standard & Poor's IniL Fds. SJL 

o -nlA cfa’rtfnTiAug.lBSA.aSrPid' i 1.96 '4- ni" Aldnnger Luxcmmmrs 

2 50 Do.WaII5l.Aug.2G S4.B3b.0Btd' I 2.26 Net A^‘l Vr.l \ii-. 7 l>S+23.8 J -rl 16 - 

lDo.-BTnltAue.lrf 44.046.ud' 1.83 S , andan , B , |oh c , | Tf , 

Next subsdipiloo day Sent 2. Nt B-lier. Jemcy 0534 3&'«i 

Lap'l Trust Jeru-y 91.5 V5.2 1 — 

(o) <h) Manx. Int. Managua. Ud- Nwrt «uhscnmion day Rrpt. l 
S 3. Atbo] sc. Douglas. 10M. Dougta* 4856 Stellar Unit Trust Managers Ltd. 


Ann. .Mineral Tin .(20. 7 


Unicorn Capital. ,.<61.4 64.6d| — 0.6 2.64 s ,- wth -|„ nw , 

Do.fomjjt TrunlM.e 60.91-9.6 4.32 

Do. FiramcUll ,..62.7 54.0, — o.l 4.51 rfMtlfna 

Do. General 126.6 28.1-0.2. 3.67 „ S" 


ScKhX^Pn? SOI 5:48 Guardian-HJm Srnnuel Unit IWngrjt O-MtMl BM j 44.3m ~1 dio ^ 

tel»imInui!S|i.B U.U-U 4.77 «!««».. »» ■“ 2 ^" *"* i 108 ! “!J — ' ‘ M , D) (J) Snrinvest Fund Mgre. Ud. °- b’— F--"...’ 


•Du. PniRresslve.. 155.2 
tin. Becorcini 25.8 


•Du. P6«re9slve..|55.2 57.1, 2.56 i«i 9i Ginud HU1 ThT; 7B.O B0.0d|-0.1| 2.62 M. & G. (Scotland) Ltd. 

Do. Becmarp.-. ZS.B 27.2 -0.3, 3.50 (jf) Hambro Abbey Secs. Ltd. an. Vta»m Strern. Glasgow C 

n^SSaPTM'lSo 494-02 409 Lradon - EC -=. 588 1851 Clyde General 56.1 58.3 

Do. WO T™rt_..|47.0 49.4 0.2 4J 09 HsmTnv Ahbey.... 37.6 39.6mi-0.2| 2.00 lAccum. ttaiw)... 60.7 63.1. 

As at Aug. Id. Next sub. day Sen. 1. ^ Interne TkL., 37.6 39.Bdi-9.l! 4.62 Clyde ateh |nc... 49.8 

Int <rt Rarlnv Rmf hare & Co. Ltd. Unit Tct tlm lid lAwum. I 'nit*!. .55.1 


“ “ l *"•’ "• ^ IVL.,37.6 39.Bd.-9.li 4.62 Clyde URm inc... hu-o Bl-J + O-j! Jtaw lI.WUK. . 44 4 49.3-0.2: 3.66 _ - 

ta) (x) Baring Brothers &C«l Ltd. (a) Hambros Unit Tst. MgTs. Ud. i^-«,iu. i_nlr«!^ M. 1_ 57.3, + 0 V 5^91 ^ Target TsL Managers Ud. ?■**"_ G 7« 7 P N 
1 Blshopczate. E.C.2. 01-588 Z83B n Ridinnasata l+uidan. E.C.2. 58S 2851 (fl) (?) Alntlial Uu.t TsL Managers enu, u ri ujuk iluu P 11 ^ 


.65 52.901 | 0.30 U(yU Estate Fund.. A57.05 — m * fj fimnn 

00 139.50+OJOl 2.58 ™ * ta ur »°P 

G. T. Bermuda Ltd. P O - Bo * 7 ™- firsnfi Cayman, 

ent Ltd. sa: d Bnnda- Kraut Sl, Hmlmu Brrada. Mtantie x Auc.24 77. B 

y. N5.W., Australia Beny Pacific F.l |, 312.71 l : — Aiiat. A Gen Aup26 78.7 

9.90 17231 J 3.40 G.T.’DnlliirFiin.iT: S10 B2 +0.M — p a. Box 44. SL ~P*ca 

t NAV Aub. 11. : NAV AUB. 25. , , . ,„ n - 


_ i*0 Box 32 . DourIus foM Dnuuld* 21>H2. 

5.0C tilollar llrewt I1....6J 4 6f.9v.oA 2 ig 

tl 00 Target Trust Mgrs. (Cayman) Ltd. 
D r» Box no. Grand Cayman. Carmap is. 
rnrtp-t On-ih-ire ..35.1 86.5] ... .• — 

Price ar Aug. 25 Wxr sub day Sfc-pr. L 

Tokyo Capital Holdings N.V. 

tntttiis Manaci-mi-nt itn \ V <'ur.te-io. 
*~ Net asset value per share Aug. 23. 
ey. Sl'^tri.O: 


t Btahepsgaw. E-CL2. 01-588 2838 Blstapagaie: London. £.02." 588 2851 Cfl) (ff) Mntl«l tUnil [TsL Manager StreerE.cTlT-«M W84 ^ ,447 „ N ™ 0 ; i , "’“ 

OSmitnu TruM...,15G.B 1U.IM 3.2B a. 'Fund Aug. 17.. '91. U 95.3d 6.04 <• TokenhonM Bldua. E^Ot. 01-MB «B Mu ^ H ayes. Cardiff. Car 23SSS ^“pT-^ ^S'.no Vfofi D n< ~ 

fAecuni. CnitA...., 143.0 147iid 3.28 H.lh»HctvAi«n|70J) 73.01 '3.40 Mitluai Piw.^.O 44.1,-0.4.3.77 j». Alholl Crescent. Edln.. 3. BS1-229 8621-2 •Delm In v. Aug 7j 100 0 109.0 -B.0 - 

Ned subscription day Sept. 2. H. Smaller Aiut-O IBB. 1 200.01 ,2.93 Munm I^l>^i44.5 46.6,-O.B 5.06 TBrccl ^. llMllI1 Kr. 33.6 36.6-0.2, 3.0B UdM Ciilr Aue.l«|lS3J 136.6-5.0, - 

m,,w.iwiwa.mu 1 SSSS?SSS3 *Kt3}. 5:B a5Esr-.gS BiiK Jf? -s " D ’““ 

i, Biahtuawate. E-ts. ^ EOT4 <*> National Group 133-2 136.61 f 3.84 Development Finance Cpn. Ltd. 

nshopupte P«vr. 152-0 J3B.JI+2.D 2.24 28, Austin rriara. &Ci OI-OT BOT4 M nonrleb Street. E.C.4. M~M5 S8W Da An-, ...,236.7 1 39. 5, f 5.84 9 . Kmgsway. W.C.2 8M m 

:4^cu ®' : ' n,, • , ,1S5 -° MLOi + l.O 2.24 A.ig. 1^ 64.9 M.3 | 2.89 JVimrMU; _ 59 . 5 41.2-0.9} 3.37 Torjwt Gnwnh.....32.9 35.0.-O.1 1.B4 ^fin Aurtn.llnn.119.8 80.6| 1 3.3 

Prices at Aug. 31. Next sub. day SepL 14. «ylH d iim»JI.» £F, 133-0 1J6 0 • *' 35 Gaa Ind.l Pr^*ep49.0 51.3=— 0.5' 4.74 Dirgm Inr.TM.... 25.9 27.3| > 2.29 

Not available to public generally. (a ) nil] Samuel Unit TsL Mgrs. N.ib-rs ;64.a 67.4; .. ! 2-83 Tirgm PndAug.a;. 1M.5 I54.8dj^....| 2.67 Djp^ma Management Ltd. 

HHi.Mntato,ut ""•““SSSf','!! S’feSTt'mSH &MH. S55 S5r.z:S3 uc— 

*■ Unchurch StreeL E.CA 01-638 8M9 ;* , 1 K? | h ^ 1 "’ *'S N«io«l iL^'i^|48.2 50.8 -0.2i 7.37 ( n ) (g) Target T .. Mgs. (Scotland) Diploma Ini 'l FW.'BB.Z 30.7| J - 

J92-1 ! J™ J Dollar Tnwt ”43.o 46;3!+o.'4: 0.59 Ifo® »■ Atiuio Crescent Earn, i 031-228 sal-: Dreyfus Intercontinental tnv. Fl 

llu. A«m tnllQ6o4 110*4i .-.-.j 1-Bo . 21B B 229 0*1- 0 7' 2,00 Swirtty ftnt jfll-4 — 0-2i 4-08 iVrsd Kaclp : 24,7 25.9. 1.93 __ m7iq Nnnuni Bahamas 

B« , HU3lMc...^lia4 5.70 JSSSSJ^SlS^-tll 1-79 1«-| «gj-g* 4.10 T.r.et TU^le | 33.1 34.B.-0.1 4.47 ™ *%£> "“ft 'SoSSmU, 

NC« subscription d*y Sew. 2. 167.2 175.i|-l.l 4.B2 ^ — ” j“’ 8 42 - 0a) H° 11 2 87 Trades Union UnH TsL Managers ’ 

(a) (c) Bridge TsL Mgmt Go. Ud. iBideniriiv Tn«.u 40.0 42.2.-0.3| a.oo National Provident tnv. Mgrs. Ud. , M . wood street. E.C. fll-ssB MU The Dreyfus Offshore Trust N.V. 

J, Monument StreeL E-CJ. B1-B23 7SM , Q j r.x Intel GracechunSi Sum. 01-633 4 M» t.U.C.T. Aiie- 2-! 45.9 48.1 -....- 2.88 p o N3TJ . NasMn . Babamaa. 

SnilftC lueoinv 1144.0 150.01 1 4.67 ^ aaislopbsr SlreeL E.CJL 01-247 7343 X. P. I ,U t h r .nfrt |38.« 37.B' . . . ■ Transatlantic and Gen. Secs. Co. Comm, stock. |L'..S.S12.O0 1 - 

tlrKigeCapI ml |141.0 147.0| I 3.30 ijiw , lBt .. K.ud.. 75.3 79.2rr-0.2l 3.06 P* 1 ™ 0D *“*- »■ Nexl deaJm « Sept 8. B9> New London Road. Chelmsford 51651 p*n Deb. Pn-m...|u.S.S10.2B ■ | — 

m.- “ ^ L,i susi^-jss. ssr* V£ ras-ass® i ”■?“ zd ts »« — . ««- *»• » 


2.93 Mimml IuL-.Tnrst|44.5 46.6, -0.5 5.Q6 Tl)rn ., t .., llM1I , 1KT . 35.6 36.6-0.2, i.DB Delw Lnir Aiic.liliaa.b laB.o-a.u, ■ 
0.92 Uuiu«l Dlue Cblyj37.7 39.8dj-0.4, a.34 PiiiaiH-hil.. 33.0 56.1-0.3; 2.39 'See also Stock Exchange Dealtags. 

Mutual Hgh Yleld‘31.2 33.2'— O.2. 6.13 E 4|v .. .jJB.8 37.91 — 0.41 4. DO . _ 

lai /-i Mntlnnal r.nnn r i i xfi ci < it M llevelnnmpnl Finance Cdd. Ltd 


Eft 71 (a) (g) National Group ng v iB%- i *iA l n26ilSS.2 136.61 f 3.84 

Dl , o m i-®. Norwich StivA E.C.4. ffl-MS 8801 Do. Ac.-, fnrr-. ... ( 136.J 139.5,' f 3.84 

1 n 55 IV.«nwuic- ,39.3 41.2-0.2) 3.37 T»rp« CrawTh-.. 32.9 35.0,-D.I 1.B4 

P ’ 35 Gaa Ind. A Prn*er;49.0 51.3^-O.B 4.74 ttrgnt Inr. TM.™ 2S.9 27 3| > 2.29 

a w.«a.<r. tut q fin n 1 • P RX Tim*i VnifAuiF.2l' l 15Q.S 154.&I0I ......I 2.67 


rrg'i 'i»ii Aiii 2&1 133.2 136.61 f 3.84 Development FYnanee Cpn. Ltd. 

Dn. Ac. I'nrr* ...,256.1 239.5. ...... f 3.84 9. Kmgsway. W.C.S 8M 07M. 

T»rj!« Cnwrh.....3|.9 35.0,-O.1 1.B4 Aurtr , ! i lln .|i9.8 80.6| 1 3.33 


BenyPMfficF.lt, 312.71 1 : - Auat. A Gen Aur 26 78.7 81.2 1 - Not 33^ vdJur „ r shJrf A ^ 2S. 

U.T. DnllurFiin-i?: S10 82 +0.04 - Po. Box 44. SL ~P*ter Pon. Guernsey. Sl'at7M02 

t NAV AUB. u. :NAV AUB. 25. ublld ;7Si 4 b 2 9: + 0.3 0.24 Tyndall Managers (Bermuda) Ltd. 

G rims ha we Tst. Management Ltd. 'ccum. Cult* |0O 8 95.7 +0.5' a. 24 ro. Box 1254. llnmilron Bermuda. 


S3 Athoi Sl. Douglas. 10M Douglas «82 


1 nicrn«r tonal FM.; 97., I 101.1 
Ito.Arrunuilalliffl'lOf.V 107.5 


Isle or Man Trnit*|30.3 32.6x0 2.B4 [ -Murray Johnstone (Inv. Adviser) riv^w Fiiiri.Tsi.31 1*7 


%L' Hambros Inv. Mu. Ser. \Tn. Agts. w 

7*. «• “rrrjSi 1S7 „ >M » a s \ =j t 

Ltd. Cti. K Fil. July 28 1333 137.7' I 2.42 ■ , , 

KU P7M Ch.I*.EtFaAug.l2l42.8 44.7 50.63 Ncr asset value* July OL 

, HRmhreO'sew>Fd.! ir_S.se 28 +0-2S; - 


Net asset value* July 3L 


Hill. SamL & Co. (Guernsey) Ltd. ?* W it Co, ff t L * d 

. ■ o.,.. P O. Hox U, Hlrrel Court. GuernMy. C I 


\ .<■ Letevre Si.. St. Prter Pon. Guernsey Cl 

111 G Derate V Tn»l... |131.1 13B.1— a. 9, 1.91 NC Otctmdb Fd...jB2.3 


?rtae* on aub. 14. Next detains Aub. n. ]oniall Uait Mngmt Ltd. 


lo) The British Life Office Limited «. Coleman street E.CJ. 67.2 m\i> Z" 2:72 

6, Coleman StreeL E.C~ 8I-B0G 7811 Ionian U run ihFit.jl56.il 14IJ (Acruiu; Inlta)....! 68.2 71.1' 2.72 

hiBnuithLue .A3.B 45.4 -0.4| 3.79 phms at Au*. U. Next deal, day SepL 2 (O) Or) Ocean iC Managers GlenFutkllAuu.24| 60.1 62.7 2.97 

“■ 353 2 e S Sff&£S%?w5F!Z^tm l£SStiS&j£fJtS=. i:« 

it f:» , £?L5^ 1 S" M:a |-g SSS1=»I 1:11 «SS-BTSSSe| SS:i Hi :::::: 1:3! 

S.LB , i ,, .r , cWl ..:"|j2.| 34.1 |’I5 ■|anu* RroW»h ; ....|22.9 |4.3p0.2, 2.55 lncorae- a< j. 0 . 25.6-9.1.5.89 •Aceum. Vmlr>...| 46.3 47.9; 2.B1 


. ' ' . ... Hill. Samuel Overseas Fund S^. | 

intercontinental Inv. Fd. „ m Nolrc . D «me. Luxembourg. 

U3712.. Nassau. Bahamas. N Value i I > 

value Aim. 24 SU8. 13 J4-14.40 AllC- lfi |g71....(u.S^10.5D i j — 

rfus Offshore Trnst N.V. tniermarket Fund l 

(3712. Nassau. B ahamas 59. Boulevard Royal. Luxembourg. 

lfc _ |L'..$.S12.0B I — luternmrkctAiielB C.S.S121.B7 1 1 _ 

i n-m.'.:|ti.!LS10.29 i | — Further infonnarion I* available to Dealers 

, *k from Bririsb and Comtnenial Baokhuc Co 

t Asset Vntatai Ann. =b Ltd.. 54. New Broad St . E.C 2 01.58% nsoi 

nagement (Jersey) Interntl. Capital Management Ltd 


Net Asset Value* Auk. 2S 


2i72 Ebor Management (Jersey) Interntl. Capital Mananemc 

2.97 37. Broad St.. SL Heller. Jersey. 0534-20591 Regency Bouse. Valletta. Malta. 
Channel Cap 1105.5 112.21— 6.21 1.19 .UeJ.Inv.FdiQ , ih)..3a.l 54.8ml ... 


Nippon Special Hold lags SjV. 
Luxembourg. 

NciAm'I.VI Jolv2| LF5D1.0B | 

North American Funds 
Nassau. Bahamas. Geneva E 
rue rtu March*. Tel. 2G24G0 

V. A. Bank Fnnrf.., S2B.56 ; 

S A. Inv. Fund... i 86.22 

Pacific Seaboard Fond N.V. 


LL Co mil all conn. E.C.1 HI-WB w»* lAn-uni. rnir«l...i 61.8 64.4| ..... 2.97 r^ ni wl Cap |105i 112.21— 6.21 1.19 .MeJ.Inv.F(tiG , lh)..52.1 54.8<fl| ; l.BP 

lienerai ,27.4 29.1— D.2 3.49 Merlin (Ao^-Lil... 164.1 66.8al* 2.49 Channel 1 aland.... 67.9 71.8 — 6.3 4.66 Med.lnv.Fd.iInei|22.9 25.0U| ; 8.00 

Piwielta 32.7 34.7 al — 0 JZ 2.92 CActaim. Umts.-.l 64.6 67.3 2.49 V 1 


iki. A'-r, imnhri iou.^i.39 1.45. ' 4.0Q 

r 1.6C Ifitviuila Fund... ' 99.0 103.0 . ..• 6:00 

I 1.20 Ifct. .\«uumiilsi:*ni 103.4 MZ.j ... 6.00 

j L Price at Aub. IR Neat sub. day Sept li 

Union Hank of SwiUrirrland 
HgL Ltd. l,7 ‘ 0W BroM E«-'2 D1-.VK *m. 

ran- Cl XmoiSw. Ft : 87.M 6B.&B--D.50 4.50 

¥ ’ C ' Puri! .in,-. Fr 1155.58 155 50 -2 03 3.60 

1 — Fijiiaa !»w. Fr ... lOi.M 107. atj- 4.70 

(Hirfunve^tiiu .Fr..' % . II i . a > o go 

e a INeiftclnv.bw.PrJ 85.50 87.03 -i 03 a! 60 

4,j|| j, w . p r . 1 183.58 191.50 - M CO 4.50 

Utd. States Growifa Inv. Tst. N.V. 

... ; — p{. Box 1044. Nassau. Bahamas. 

V.S. flri'WlU liii. i l LVi1.8i 7.05 ( 2.12 

Branch Wa,es Unl1 ,DV - Lf* 

Prices uf milts ta Wales trust may 
be obtained from Bank of Now SonzJi 
- Wales. Ql-558 *M. 

— Warhurp (S. G.) Vln. Agts. 

VI Creelum St.. EC2 01-AftD 4535. 

”■ rv.R l Fti-LAu? :fi U.'S8.47m .0.02 _ 


1. 80 I 1 minus HMUeauiH Co.. N.V.. Curacao I Rnercrlnu Auc.'jfi l'i-Sll.67 -0-01 — 


et value An*. 24 (U.SJ!1.4fl 


Nei asset valum 


iLBulencwl 32.2 S4.ll ...._[ 2.56 .[ Bniu , Growth ,22.9 B4.3, — 0-2, 2.55 uuk 

ALOi.|>'H>(Arc»..|29.8 31.5| I 2-6 s Jnm.a riel.1 uv.Tw'20.4 2 l.aj ...... | 2.07 

?nws on AUB. 24. Next dealing aus- 3L j osco t Securities Ltd. 6verwiL!."."~:i'::: 


htmuShipFua.L. 1 133.8 138.8 • B-7B ROB IB? .. 

tcr'ni L'nus 136.7 141.7: 2.79 lb W J .28.8 29.8 1.57 (q) 

*Ucu on Aug. 16. Next dealing SepL L Ja«.*L..«i .IUv« ,38.0 28^-0.- 10^7 ^ 


— 2*2 Grn«7b 44.1 46.8 -0.4 5.64 Vanguard! A iifiWi 43.6 46.0 2.81 

'2 l? ir° f 207 High Income. 24.0 25.5-3.1 5.89 .Acvnm. Vn ii„ i...| 45.3 47.9; 12.81 

I 031-225 870 ^ ^ f ’g| wfS * JS >f ^WW F 1rei INSURANCE, PROPERTY. BONDS Growth & Sec. Life A* 

U) (c) Brown Shipley & Co. Ltd. Zl. 5’oung SL. Bfinbngb JL OMnHS 870 Pfriurmance .39.3 4L8 ....... 3.07 TnM} , 20.2 21.5-0.5 2.33 . « United House. W.ll. 

dogre: Founders Coun. E.ci Ol-sao 8B0 | WiCe ( .,PUod- .25.8 JjA +0.3; 0.00 Si “=K “I True Prr.rrinr, 26.B 87.9i-0.3 5.04 ^ ^ ^^S.^.rFun.L 1007.6 

.8 29.8 1.57 1.1 p... a nc < ralban Unit Trust Tyndall Managers Ltd. , , s , pa U r* Churrtiyard. E.C.A 24S 0111 Guardian Assurance C 


INSURANT PROPERTY. BONDS 


S Yield % 5 Yield % 5 yj^jTS 

B * S ^S’„ Llfr Ass " LiIe Assor- Co. of Pennsylvania Save and Prosper Group 

SSI-ma «—■ - 7 

Guardian Assurance Co. Ltd. LACOrfnh. i927 992; | - viwTiyFumle.ie'.g JOLS 1 _ 


Pan-Auslralten Unit Trust 


L STETKgr- « « SLSra-^KL ^ ““ 


1-3 . sl Psur* Churchyard. E.C.4. !« Bill Guardian Assurance Co. Ltd. 


Detairus -Tnes. ttWed. iThura. ”?«- | Vn . Amm . A ng.K! 34.9 37.5*1 2.20 


TimriaU Fund prices u Aug. 25. 
InnraiDl^.l iiikaj 92.2 5?5.0 .... 


t Ka. Ai«.Cfl31.8 33.81 | 1-80 Hayta Exchange. B.CA 

■Prep. AsSFlll.O 118-0; 5 60 vpp.penv E.nrii., 113.0 

Ivelnv An2ft54.5 57.6! t - 


5 Yield % 

Save and Prosper Group 


Z5.0r ; 

a.Ull 

25.0; 

a.uti 

BS.O _....| 

4.75 

35.1 — 0J| 

2.84 

36.5. — 0.3 

2.84 


-Rn Royal Exchange. E.CA 01-28S 7101 

3^60 *i>p ipM v n.nd»L, 113.0 116.4, — 

td. Hambro Life Assurance Limited 

oia 77 ■ Brook Street W.l 01-490 0031 

wHamhm Bqaltv.il 10.7 116.6 — 

7“ VPn'|+rtv 96.6101,7 — 

vMAnnfi«t Cnp....il03.2 108.7 ' — 

yVimrel Aw. ... 103.8 109.4,' — 

3M6 vPen. I'rji. fup._l 96.9 102.1, — 

— vPen. Prep. An*..' 9B.3 103.5 — 


_ M. and G. Group 

Lee Hoe.. London WtaL E.C.I. 01-000 4333 

d vKn'mmi ,\ua. £^|76.B 7B.5; ] — 

0031 vF'imly H's 1B76.. ! 89.6 ! — 

— oPe’l P*en Auir.27 92.1 94. B +S.4 — 

- Property Aug. 2P..J 102.9 108.0i J - 


Vl’nipiTly Fiinilr,96.8 101.3 

' PtlCfg nn Aug :n Npxi dealing S^pt. 2. 
* Prices no Aus. IS. Next dealing SepL is. 

Scot. Widows’ Fnd. Jt Ure Ass. Soc. 
IB. SL Andrew So.. Edlnburcb EH2 2 YD 
V I nv'«t r l*'ly A'ig2.2 1 5.4 219.,' ... . _ 


Cp37.2 28.6; ; 2.18 M PrnpAGea. 16.7 16.7 -a.J| x.*| « D.« • |"h ^Sm i»5 

Do. Clip. A«um. 27.4 2B.B 1 , I 2.18 K«ra lnounie ...|27.6 20.1ta— 0-1, 7.Sb Mm Data 5Z.S a+.o-u.i a.i+ pS* Aiu. I’m,*.. ,34.8 139.8 

JUrtaVHm**- (i.v. 34.0 35.8' i S.E0 Is j Zaai b 02 (“> <« PiceadUIy Unit T- Mgrs-Ld. ■. jjmci staweriprion day Sen. 8. 

Vces on ads. 24. m*t 37.5-.'-.; s‘.40 1. Lave Law, ' “/SJ Tyndall Managers Ulster Ltd. 

Rsaretionary Unit Fd. Managers nj««ei«rireFu»l!39.4 41.8-0.3! 3.1S Kxtn. In me l mt.27.0 J8.4 ..._.! 8.B6 Marian Co. Ltd.. 141 


mtnlstrn. Ltd. «■ t,nl "' 1 108 ‘ 7 ' 1 ~ ST.'iol 7 llilS ! ' 

saer. 061-832 3856 D». Aw. I" nils -.129.8 IF4.6 3.68 • *Pen. M.n Ace.. ,106.7 112.41 , - 

5ll:i Hi:! ::::::' i:ii ?S2S <n-«» 71m. »m or oak Benefit society 

lit T. Mgrs. Ld. n«ki stawcriDdon day Sew. & vKcv InvP.l Augll J14.3 i : - .? QS,on Loftd “- . N -^; L _ 01-357 s 


Marine & Gen. Mutnal Life Asa. Sor •>. George street, 
1. St. Swhhta'a Lana. B.C.4. BI-623 8Sll I'nlt Eml.iw AuglO 

&,uilink lAug. 10JI 1 15.4 1157 1 — 


Standard Life Assurance Co. 
t. George Street. Edluburttn EH2 ZXZ. 
i'nlt En>t>nr AuglO 93.6 , | 


Nation Life Insurance Co. Ltd. 


_ Boston Road. Loudon. N.W.L 01-5K7 B02§ J Nation Hse.. Tedtangtoo. Mdx. Dl-977 8811 IVr.,i Uoml Aix-uin 


Target Life Assurance Co. Ltd. 

Chllleru House. Oxford Rd.. Aylesbury S9n 


Rseretionary Unit FtL SSSSw 


Great Victoria StreeL BeUaw. BT2 7BY. _ , 

mu Belfast 42131. VPlrttf l.nilr 2 7 - 6 

fSn CtaS^Puiri.tii-t.; 76.0 78^2 2.64 *WnB.nhl'nto| 25.0 j 

J M Annin 77.0 80.2 ■ 2.54 VPn’1. Annuity... J 124.0 | 


x4B.ta. QW of Westminster Assurances 
■i rav «■ Horwferrr Road. S.W.L 01-KB 44T 


low gate Fund Managers Ltd. kS- incuoieKumi 

vw H °T45 < E "i6i h Klein wort Benson Unit T st- Mgre. (v) fr) Pra c ti ca l Co. \. (y) TSB Unit Trust Managers Ltd. Svr^^wA^.ails^ i&s! " 

liuiil... ,145.4 101.6 ng. FCDChurah StreeL E.CJ. 01428 1531 Lori Hse., Cmtcbvd Friars. E-CJL623 8ffl8 « 0,1^^ StreeL E.C.2. 0LM8 2884 

LP. Fund Managers K.fl.UnuPuu.Unc.64.7 68,5ur i 3.4t Kn..ihi»ia«iK.2£. ,i l|4.4lJ0.Bj — -SB i m;- 34-2 36.0io h.64 commercial Unkm Grasp 

5), Fenchurcta SlBC 3M ffBX. fll-CS 7388 K.B.l’nitPd AevuiSS.l 59.0- I 3.48 «.\t<-uni. Lnlltj... 144.9152.2] “■ 52 t h) Dn. Amnu 36.4 38.2 2.84 SL Helen’s. 1, UndorehtaL E.C J. 

Detatag: 01-407 3276 Next subscription day Sept. 1 Provincial Life Invest Co. Ltd. ( a )f«) UIsL Hambro TsL Mgrs. Ld. VarTileAnAccCta.l 32- 1| ■ . 


Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff. Cardiff 42977 

vHul^d fir.ni), ; 53.8 56.6 1 — 0.3' — 

^Takeover Pd 39.7 41.8: — 


VNaLkmlVp.Bdv.181. 148 1 .203 

Capital Units ,97.4 102.5 

Property Ajinuitvl 52. 5 


— Prep. BouU Invest; 


~ I Trident Investors Life Assurance 


Noble Lowndes Annnfties Ltd. 

NLA Twr- Addlsrombe Rd,. Cray 888 43a 


Prices at Augi ». Next sub dayScpL 22 •PraiiCnlisAii2-9 i 3B.7 400 B.20 imperial Life Ass. Co. of Canada UniaiamiielFiyfiil07.l 112.5 1 - 

„ , . . wJiw'ilHtwLnltx.'oo.u 07.0; — Irrtoerla! Life House. Gdlldtard 712» 

(») TSB mjt Trust Managers Ltd. ew i minBiw'Ati|i.9i35.4 36.3 1 8.10 UmwTh j u ,j t . 47 3 a i -5( _ Norwich Union Insurance Group 


tP. Fund Managers 


*L-r.-r.vw.w — 

L'nilc)... 144.9 158.2] 2.52 


04.4 Ori^m ^.0+ Commercial Unton taronp InternatL Life Ins. Co. (U.K.) Ud. >- 

iM Dn. Amun 36.4 58.2, 2.64 si. Hcica'S. L UnderehaH. E.CJ. 01*383 7500 Portland r w .. stag place J;. w.l 81-8348171 


Norwich Union Insurance Group , 

P.0 . Nk 4 Nora™. NON- ». SS?K JSS 


la. America Square. E.C 3. 
Train B'n'^eAm.cS 134.B 141.5; 

Tyndnll 

18. Canyncp Road. Brutal. 
BimilFiinuAuc.li? 110.0 , 


B'brnilfcAuK.lftt -j 104.7 


l-B,'ktag Street. E.C.3. fll-551 88B2 'iSeiri ' KtSsadptioa flay^SeuL lS. 

opHal Ac-tim'lai 49.6 62.5rt— 0.1 2.06 . , R __i. «p_, u-__ 

Jummitlr 36. B 38.9—9.3 6.96 (x) Uoydfi Bank Unit TSL MUgTC- 

lBUictaJ..._ 36.4 38.6—0.3 2.10 71. Lombard Street. E.CL 828 1SW 


ay Sept. a. Provlndal Life Invest Co. Ltd. (al ( ?) Uist- Hambro TsL Mgrs. LxL VartileAnAccDta.i 32-18 ; | - •Dnverh'imtyL'Lj £11.31 +0.12, _ 

^P.Oro* ill Fiiuti 51.3 33.5’— fl.4. 2.16 i- Ka l & General Tyndall Fund IM. Canpon SL. London. E-C-*. m-«2E SS77 Varms Street BtafasL. TeL 6232 S5232 Six AnnulcyDta.l • 12.73 > I — pDover P’rtj’ UtJ 609.0 ’+1.0' — 
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Teesside may 
get Ekofisk 
oil terminal 


BY ADRIAN HAMILTON 

TEE PHILLIPS oil exploration 
group in Norway is now thought 
to be close to a decision on a 
pipeline route for its Ekofisk oil 
production, with Teesside in 
Britain as the most favoured 
landing point. 

The line would cover a distance 
of nearly 200 miles, could cost 
around 8200m. and would be in- 
stalled in 1973. 

It could well take as much as 
600,000 to 700,000 barrels a day 
from the giant Ekofisk and 
surrounding Torfeld, West Eko- 
fisk and Eldfisk fields in the Nor- 
wegian sector of the North Sea. 

The group, which includes 
Petrofina of Belgium. Agip of 
Laly and the Franco-Norwegian 
consortium, Petronord. is dis- 
cussing the question in a com- 
mittee with the Norwegian 
Government. 

Permit needed 

The obvious pipeline route to 
Vorway is made extremely diffi- 
cult and expensive by a deep 
trench in the seabed separating 
the fields from the Norwegian 
coast. The market is small for 
the quantities envisaged and. 
despite strong political objec- 
tions. the group is expected to 
apply for permission to export 
the nil later this year. 

Surveys have been carried out 
nf a number of different routes 
to Britain. Denmark. Holland 
and Germany, but the British 
option appears to he emerging as 
the mast likely. 

Teesport is the nearest port 
capable of taking large tankers 
for transhipment of the oil. It 
Is less than 200 miles from 
Ekofisk and some 25-30 miles 


nearer than the alternative ports 
on the Continent 

The British market is one of 
the largest in Europe. Phillips 
itself has a refinery on Teesside, 
and Petrofina has one further 
south at Killingholme. Lincoln- 
shire. Agip is planning a plant 
on Canvey Island. 

If the Norwegian Government 
does give permission for crude 
oil exports, the group plans to 
carry out detailed surveys of the 
route next year and to lay a 30 
or 36-inch pipeline in 1973. 

Gas pipeline 

The oilline could well be fol- 
lowed in 1974 by a line to take 
associated gas from the fields 
and possibly Codfield to the 
north, in quantities of about 600- 
1,000m. cubic feet a day. 

The gas line, however, could 
follow a different route and the 
group is investigating markets 
in Britain (including the possi- 
bilities of direct sales to the Cen- 
tral Electricity Generating 
Board! and in North-West 
Europe. 

Phillips started producing oil 
on a limited scale of 11.000 bap- 
rets a day from Ekofisk earlier 
this summer, using direct ship- 
ment from buoys. It is drilling 
further wells to raise production 
to 40,000 barrels a day by 
November. 

• Our Oslo Correspondent reports 
that the Norwegian authorities 
have called a temporary halt to 
work on the giant oil storage 
tank which the Phillips group 
plans to put on the sea bed by 
its Ekofisk oilfield. Work on the 
tank — planed to hold some 160,000 
tons of oil — will not be resumed 
until agreement can be reached 
on a revised design. 


Trades Union Unit Trust 
10-year expansion 


FINANCIAL TIMES REPORTER 

IF A NET £100 had been invested 
in the Trades Union Unit Trust 
at its formation 10 years ago, 
there would have been subse- 
quent interest payments totalling 
almost £50. and a capital gain of 
nearly £S5. 

This is shown by figures issued 
yesterday by Lord Hirshfield, 
chairman of the trust, reviewing 
its progress in the first decade 
and comparing it with the per- 
formance of other unit trusts and 
share indices. 

On a number of occasions 
during the 10 years. Lord Hirsh- 
field recalls, the trust has 
appeared in the “ Top Ten."* He 
hopes it will continue to develop 
“ and attract ever-increasing 


support from unions and their 
memberships, and that its ser- 
vices to the movement and to 
trade unionists will become ever 
more recognised.” 

At present the value of the 
fund exceeds £7m., with 60 
separate unions contributing. The 
principal aim of the trust is to 
offer unions an alternative to 
fixed-interest investment and an 
opportunity to hedge their funds 
against inflation. 

Investment manager of the 
fund is Hill Samuel and the 
investment performance since | 
inception shows a total apprecia- 
tion of 134.72 per cent., taking 
into account the effects of capital I 
gains tax. I 


Apple and 
pear crop 
10% down 

j By Godfrey Brown 

I A RECORD CROP of Cox's Orange 
Pippin apples, but a 10 per cent 
drop in the total English apple 
and pear crop this year was fore- 
cast yesterday by the Apple and 
Pear Development Council. The 
smaller crop should prevent a 
repetition of last year’s glut that 
so pleased housewives but upset 
the growers. 

The market should be far more 
stabilised than last year, Mr. 
Gerald Secret!, council general 
secretary, told a London Press 
conference yesterday. 

Quality should be extremely 
good, particularly Cox, which at 
a forecast 181.000 tons makes up 
over half the total dessert apple 
crop of 313,000 tons. 

Summer rains are the key to 
fruit quality— '* a dripping June 
puts all in tune ” was one piece of 
Kentist folklore quoted by a 
grower yesterday. 

Mr. Secret! said the present 
warm days and wet nights were 
ideal to encourage further fruit 
size. If the rains continued at 
the present volume, the estimate 
of a total apple crop of 455.000 
tons against 500,000 tons last year 
could prove to be on the low side, 
be stated. 

The pear crop is forecast at 
65,000 tons, against 75,800 tons last 
year. Generally speaking, smaller 
crops — such as Worcester apples 
and Conference pears — should re- 
sult in bigger fruit 

Price levels 

On the controversial question 
I of price levels, the council is 
keeping its own counsel. Whole- 
sale prices for the early English 
apple varieties now appearing on 
the market are appreciably higher 
than last year, when Southern 
Hemisphere supplies held up by 
the dock strike clashed with a 
flood of early-ripening home- 
grown apples, and both competed 
for sales with a glut of plums. 

Retail prices are therefore 
generally higher than last year, 
but vary tremendously according 
to shop and area. One large 
southern and Home Counties 
chain was quoting 7p to 2 Op a 
pound yesterday for early English 1 
varieties. There are expectations 
that prices should start to ease 
over the next two to three weeks, 
when full supplies reach the 
market 


Economic Diary 

STERLING AREA gold and con- 
vertible currency reserve holdings 
at the end of August will be pub- 
lished on Thursday. 

Other events next week include- 
WEDNESDAY— Clearing banks' 
aggregate figures for deposits, 
liquid assets and advances at mid- 
August Car and commercial 
vehi cle production figures for July. 
THURSDAY— Publication of the 
National Coal Board annual 
report 

FRIDAY— Treasury revenue and 
expenditure figures for August | 


Swissair halts 
Austrian merger 


BY JOHN WICKS 

THE TIME is not yet ripe for the 
far-reaching Integration which 
had been foreseen between 
Swissair and Austrian Airlines. 
This was stated by Swissair 
Board delegate Dr. Walter 
Berchtold at an extra-ordinary 
general meeting of the company 
held la Zurich to-day. 

When the two airlines came 
to discuss the details of the 
planned co-operation contract 
be said, it became evident tbat 
the Austrian partner could not 
adhere to the statement of in- 
tent drawn up in Vienna last 
December at a meeting of Swiss 
and Austrian Government repre- 
sentatives. This had foreseen 
operation of Austrian Airlines 
Services under Swissair manage- 
ment, Austrian participation in 
the management and on the 
Swissair Board, the alteration of 
the Swissair name to indicate 
Austrian interests and the crea- 
tion of a Swissair maintenance 
centre in Vienna for servicing 
the entire DCS fleet 

In a remarkably frank address 
to shareholders. Dr. Berchtold 
stressed u in the tight of the fre- 
quently .unfair Austrian Press 
campaign against Swissair.” that 
the initiative behind the 
negotiations came from Austria 
and not from Swissair. The 
Finance Ministry of the former 
Austrian Government, he said, 
“ had enough of the chronic 
deficitary operations of Austrian 
airlines'' and instituted Inquiries 
to see whether Swissair would 
be interested in a efi -ope ratio rr 
project which could, if necessary, 
go as far as a take-over of 
Austrian airlines by Swissair. 

His company, whicb had 
always considered co-operation 
between the aviation sectors of 
the two countries would be 
desirable and of mutual advan- 
i tage. entered Into the suggestion 
“with some caution.” making it 
'clear from the start that a co- 
operation scheme could prove 
successful only if Austrian air- 
lines could be integrated into 
the wider sphere of Swissair 
operations. Furthermore, while 
Austrian participation in an 
integrated management was 
foreseen. Swissair bad made it 
an unalterable condition that all 
party-political influence must be 
excluded and the management 
stay as responsible and free to 
act as the present Swissair 
management. 

As a final condition, Austrian 
airlines* replacement of obsolete 
aircraft with DC9s with Swissair 
specifications was an essential 
condition for co-operation. 

| Although the Kreisky Adminis- 
tration which took over, at the 
last Austrian elections continued 
to support the plan and the 
Austrian Parliament approved 
the conversion to a DC9 fleet, 
Austria had been unable to 
realise the statement of intent 
due to two considerations, 
continued Berchtold. 


ZURICH, August 27. 

First the concession could be 
granted by the Austrian 
authorities only If Austria had 
had a right of “binding co- 
determination” in the conces- 
sionary company, wbereby Swiss- 
air could accept responsibility 
for the take-over of a defleitary 
undertaking only if it was given 
a free hand in the running of 
the undertaking within the par- 
ticipation agreement. Secondly. 
Austria furthermore felt that the 
obligation both to provide air- 
craft and additionally partici- 
pate in the Swissair capital con- 
stituted a double financing 
which was unacceptable to 
Austria. 

This situation would, however, 
not affect Austro-Swiss co-opera- 
tion in the civil aviation sector. 
Austria had decided to buy 
Swissair-type DC9s and was 
reliant for the time being on 
technical aid from Swissair, aDd 
Swissair would keep up its 
assistance “ although this 
resulted in heavy costs.” As long 
as the two existing Board 
members of Austria Airlines 
remained in their positions. 
Swissair would be glad to go into 
all possibilities of a “pragmatic 
co-operation between the two 
independent companies.” 

The question of co-operation Is 
nothing to do with Swissair’s 
planned capital increase, how- 
ever, full details of which are to 
be announced soon. At the 
Zurich meeting. Swissair presi- 
dent J. F. Gngelmann stated tbat 
the increase would be the 
greatest ever carried out by the 
airline and would replace what 
bad formerly been intended as 
two smaller increases in 1971 
and 1972. 


Rhodesia may 
shelve racial 
housing Bill 

SALISBURY. August 27. 
THE Rhodesian Government was 
to-day reported to have scrapped 
plans for introducing this year a 
controversial Bill which Parlia- 
mentary sources here feel would 
harm chances of a settlement of 
the Anglo-Rhodesian independ- 
ence dispute. 

The Property Owners (Residen- 
tial Protection) Bill— designed 
to enable residential areas to be 
proclaimed exclusive to any 
racial group — is not now likely 
to come before Parliament until 
next year at the earliest 
Another Bill giving local 
authorities power to segregate— 
apartheid-style — such facilities as 
parks and swimming pools has 
also been delayed and a Govern- 
ment spokesman said he could 
give no indication when the draft 
would be completed. 

Reuter 


No Belfast 
overnight 
stops by 
BEA 


BEA has suspended all overnight! 
stops at Aldergrove Airport, Bel- 
fast. The suspension follows a ! 
request by three captains who 
asked to be relieved from having 
to stay overnight in the city. 

A spokesman for BEA said 
yesterday; " We are not going to 
continue with our overnight stops 
because of the situation out there. 
This does not mean that all flights 
to Belfast are suspended— just 
that all aircraft wfU no longer 
stop overnight. Alternative flight 
schedules have not been worked 
out yet” 

The spokesman added: “Three 
captains asked to be relieved of 
having to stay overnight so it 
was decided within the manage- 
ment that it was better not to 
have night-stays, at all." 

The British Air Line Pilots’ 
Association issued a statement to 
airlines declaring Belfast a 
“ hostile area ” earlier this month. 

A spokesman for BALPA said: 
"When we asked the airlines to 
declare Belfast a ‘hostile area’ 
they refused. BEA’s attitude was 
that nothing would happen. So we 
told our members that we would 
back up any pilots who refused to 
fly into Belfast” 

The spokesman added: “Since 
then we have had several pilots 
expressing disquiet to us — 
especially BEA. BEA’s attitude in 
pulling out is to be applauded 
and we hope other airlines will 
follow suit" 


OLYMPIA WERKE 
REDUNDANCIES 

By Christopher Lorenz 

FRANKFURT, August 27. j 

CITING the Nixon economic 
package as the straw that broke 
the camel’s back, Olympia Werke, 
the West German typewriter and 
calculating machine company, 
announced yesterday that it is 
planning to dismiss a number of 
workers. Dismissals may be sub- 
stantial, but a spokesman said 
reports that several thousands, 
would go were exaggerated. The 
company employs 20,000 workers. 

Olympia, a 100 per cent, sub- 
sidiary of AEG-Telefunken. has 
been suffering from the effects I 
of Japanese competition, which 
were described as “ ruinous.” But | 
Olympia’s chairman said that thej 
decision to cut back staff had 
been caused by a combination of 
factors: problems with the 1969 
D-Mark revaluation, with wage 
and cost Increases, with the float- 
ing of the D-Mark, with the 10 
per cent. U.S. import surcharge 
and with Mr. Nixon’s domestic 
investment incentives. 

According to some reports the 
result of all these developments 
has been an increase of 30 per 
cent, in Olympia’s costs. One-sixth 
or last year’s DM600m_ sales were 
made in the UJ5. 
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appointments 

Board changes 

at Town & City 
Properties 

. cm Mr G. P. Pentin, Mr. J, 31. 
, ht Mr. M. Garvin and Mr. S. H- _ I ’J’ rthv anc j Mr. D. T. Barlow 
£ Cbippindale are to become joint UcCartfli appo j n tcd directors of 
^ vice chairmen of TOWN AND nantMii ^ and David 

a Cm* PROPERTIES « .Jf* nert BEKBB S, (£ has 

l: iKTl! r»«r bee*, appointed jereurjr. 

chairman of the company who will Hisketl has been dec- 

be resign!** Srom the Board Mr. TRANSPARENT 

3 ■&«*■.£ gs'Erjsu^’sss: 

IS Vod HraVpindnle are In* fcfiS'S 

■S “TZ Wade, Mr 

Mr. R. A. D. Dymond and Sfr- F- C. Nettlefold and Moser has been 
Knowles wiU be appomtedadd - chairman of both com- 

tlonal members of the Board. All “PPy'“ I v‘ succession to Mr. S. 
» are at present executive .directors, g™ J?L on the Boards. 


j0 “ “V m “S'eh.ef Mr. Grubb is also managing direc- 

Mr. J. G. Lyon, the chief sur- . 
veyor, and Mr. B. E. Graydott. the * * 

overseas executive, are to become M David A. Shaw has been 
executive directors of the com- t0 the Board of HARDY 

* AMIES. 

* ★ 

Mr. Anthony Eastwood, a direc- Mr. W. A. Weddle has been 
tor of Charterhouse Japhet, has appointed managing director of 
been appointed to the Board of UNITED FLEXIBLE METALLIC 
the BARDEN CORPORATION TUBING COMPANY (Tube Invcst- 
lUJK.), as a non-executive director, meats). He succeeds Mr. L. J. 

* Kellond who becomes non-exccu- 
Mr. Peter Lambert has been tive deputy chairman with special 

appointed managing director of responsibility for overseas com- 

the S AND K HOLDINGS confec- panics. 

tionery division whicb consists of + 

Barker and Dobson, Bensons and Mr. Robert W. Fordham has 
Fryer and Co. been appointed director of mar- 

Mr. Erie Roberts has succeeded keting of the rod division of the 
Mr. Lambert as deputy managing DELTA METAL COMPANY, re- 
director. sponsihle for forward planning. 

* He was formerly director and 
Mr. Roland C Shaw, of Bali and general manager of Delta Tubes, 

Collins (Oil and Gas), has been one of the rod division companies, 
co-opted to the Board of PREMIER where he is succeeded by Mr. 
CONSOLIDATED OILFIELDS. Eric A. Grant. 

West German to head 
Malta drydock Board 

BY OUR OWN CORRESPONDENT ^ 

THE GOVERNMENT announced A Board official said the yard 
to-day that a senior West Ger- would basically remain a ship- 
man official Mr. Otto Senselaw repair centre. But plans include 
was being seconded to head the diversification to allow for more 
Malta Drydock’s new Board of small craft construction, light 
Administration. The move, fore- engineering jobs and servicing 
shadowed some weeks ago. of power house turbines abroad 
follows the dismissal of the and vessels afloat. 

British shipbuilding concern The other important objective 
Swan Hunter. is to free the yard from Govern- 

Mr. Wolf Mommsen, a German ment financial responsibility. 
Secretary of State for Defence There Is no indication that Gcr- 
with extensive drydocks experi- many would he willing to 
ence, is also being loaned to subsidise the yard in which case 
Malta to sit on the new Board, subsidies for the immediate 
which now consists of Govern- future will still have to come 
ment and union representatives, from Government. This year 
Although no detailed planning they will amount to £24 m. 
for the reorganisation of the There has been however a 
yard has been drawn up, Mr. noticeable improvement in the 
Senselaw is to concentrate on yard’s cash flow, due to 27 repair 
updating the yard’s working orders handled in the past five 
asests — cranes and shopfloor weeks, and the first Russian: 
machinery— and utilising the cargo liner is expected in the 
yard's 5.000-strong labour force; Malta drydocks next week. 


COMMODITIES/Review of the week 
Consumer demand still absent 


FINANCIAL TIMES 


Aur. 26 


BY OUR COMMODITIES STAFF 

London commodity markets 
have had another generally quiet 
week in spite of the reopening of 
the foreign exchange markets. 
Dealers have continued to keep 
a wars' eye on new currency 
parities, easing a few points on 
occasions when sterling has 
moved up against the dollar. 

But the basic problem in most 
markets has been the absence of 
consumer demand. The August 
holiday period means that in any 
ease business is at a low ebb, but 
tie international currency situ- 
ation is undoubtedly also encour- 
aging potential buyers to wait 
until the situation settles down. 

The most interesting feature 
on the London Metal Exchange 
has been a sharp decline in lead 
prices. The rot set in when it 
became clear that there was no 
longer any buying support on 
the part of producers, and the 
net result is that yesterday’s clos- 
ing price of £9S.25 a ton for lead 
for immediate delivery (cash) is 
£6.50 lower than a week ago. The 
three months delivery quotation 
stood at £453.25. £9.50 lower. 

One theory for the withdrawal 
of producer support is that 
because President Nixon’s 10 per > 
cent, import surcharge applies 
tn lead, it will pay exporters who 
normally ship their metal to the 
U.S. tn send it to London instead, 
so long as the price stays over 
the £100 a ton level. 

WEEKLY PRICE CHANGES 


£ Per Metric Ton 

Sp* 

107 

w- LONDON 



If this Is the case, then buying 
support at significantly above 
this level would obviously be 
self-defeating. Producer buying 
was reported to have entered the 
market yesterday, but it was 
more than matched by the 
volume of selling. 

The copper market has lost up 
to £10 on the week. There is little 
consumer demand to talk of, but 
prices appear reluctant to go 
down. Production difficulties in 
Chile, political developments in 
Zambia, and the fact that copper 
is not subject to the U.S. import 
surcharge are all features tend- 


ing to give an underlying steadi- 
ness. 

Rubber prices have dropped to 
new 1971 lows on the London 
market this week, the spot price, 
for No. 1 RSS grade closing last 
night at 13-3p per kilo, 0.6p down 
on a week ago. 

The lack of hard news about 
the MaJaysian-China direct 
rubber deal arising from the 
Chinese trade mission whicb 
visited Malaysia this week. plus, 
in Europe, the absence of sub- 
stantial consumer demand, 
caused prices to sag. 

The London meeting of the 
International Coffee Council to 
decide the level of export quotas 
for the coming 1971-72 season 
was in a state of deadlock yes- 
terday. Apart from the usual 
disagreement between producing 
and consuming members over 
the size of the global quota, 
there is also a major dispute be- 
tween Brazil and African pro- 
ducers of the Robusta variety of 
coffee, over their respective 
selling prices. 

Meanwhile, consumers have 
proposed a global export quota of 
48m. bags plus 3m. bags reserve 
should prices rise sufficiently to 
justify it This compares with 
the eventual quota for this year 
of some 49 Am. bags. Even so. 
some producers are pressing for 
an even lower figure, at least to 
start with. 



e I £ £ £ 

Winters | I 

Cub. 448.5-3 -4.75i — 

3 months J 453-.B ! — 4-26, — 

Settten't. 443 1—2.6 — 

CHcbodes- I > 

Cub. 430.5-1 !-f.2*l — 

S months . 441.5-2 ;-6.26. — 

Setttan't. 451 i — 4 I — 

II .Strait . — I 1 S 2. 7 5-53 

TIN steady Id two-way trading which 
IndoUed a modest amount of consumer 
buying. Turnover 180 tons. 

Cash un traded. Early-Qct- £1.422, 23. 
24. Three months £1,426. Kerb: cash 
0.416, three months nn traded. 


VS0 with an option of six 
'05. 


COCOA 


OOCOA + . or | 

NoZOansram 

September _ 833.5-4.0 -2.0 233.6 5 O 
Deofttnber ... 241.6 2 O -2.6 241.6 3.0 

-Man* 247.0-7.5 — 2.i 246.5 0 5 

May 2t0.5 1.0 -2 0JS0 0 1.5 

July 254.0 4 5 -2.i 254.0 5.0 

September.. 357. S B.O —2.0 267.5-8 5 
December .. 261.5-3.0 -2.251 — 

Sales: 3.402 ( 2,408) lots of Stons each. 


TIN 

o-m. 

> Official 

+- oi 


r 

i- 

C«*b 

1416-16 

— : l 

> months. 

1436-7 

!+l 

>’ment.... 

1416 

+ d 

Stmits K. 
Sew York 

51440.66 

—.28 


COFFEE 


Late selling tn New Year positions, 
mainly on trade account, erased early 
gains and tbe market dosed meetly 
unchanged. ' 

corns j le ■ l ££ y,,, i +? I “££T 


Ocs^-Dw-f — f 15.85- 14.1 
Jam-Mar. IS. 15-.4 j 18. 15-.3 
Afc.-Joe.; 16 2 16.15.3 

July-t3*pt| 17 15-.3 17.1S. 25 
Oct-- Dec. | 17 7 Il7 65-.85l 
J an-- liar. 1 18. 3S-.45! 18.35 45* 
Apr^Jne.[ 18.85 
July-Septl 

Oot-Dec. 1 


• Momloil, 

Malayan thick crepe Sept. 28.13* 
(seller;. Ceylon thick crepe Sept. 23.3 
(seller ) . 



mu-4 1871 

prtw Vb'«e year ' i 

prrlon ■ on ( I 

unlew» ' week ! I '’’ r Blab | lAw 

pt»ird 1 I 



: Latest i 

price Cta'c* 
. per ton j on 
nolens ■ week 
. it* ted j 


Clowe* (e) per IbJ — i — 

Pepper. WhtUK?) : £477.50, + 7.60 

Block (?)— .-■»— £380 , + 15 i 

Oils , ' 

('own at Malawian; £137 1 — j 

Groundnut M T I — l 

Lmaecd.Crade p)...; : j — | 

Palm Malayan £118 — , 

Soyabean I»nr’p'n<A t '■ — | 



7S>jp , 7P*n ! 78te 

W67.60 ! £475 £3&5 

£390 I £400 £360 

£144 I £171.30 £132 

£170 I £218 £135 

£123 i £I25J £106 

£37 ! £113 £34 

S257 j $350 9231 


lead— (L ost more sroaad despite some 
attempted support on behalf of tbe 
producers. Substantia) cash bcULuk was 
thought to represent stale bull liqnidatlon 
and resulted In a widening contango. An 
increase tn warehouse stocks is expected. 
Turnover 3.175 tons. 

Cash DUO. £9.75. 99. 983. 9X Three 
months £102.5. 2. 1.5. 1.25, 2 .25. 13. Kerb: 
cadi untraded, three months £101.5. 

I K1 n “-®- r ■’ u.lu. »- w 

U4AU Official -tlinorteial — 

c e e 

Oaafa 98-. 6 2-376 — 

months.. 101.25 -1.8* — 

S’mant 98.5 — 2.£| — 

vr.Soot. - ■ -..■■I* 14- 141a | 

ZINC— Slightly firmer due to some 
buying and sellers' reluctance. Turnover 
650 loos. 

Cash nan. three mouths £132, 3US. SJ. 

2j5. 33. Kerb- cmrradptL 

[ Official I r — 1 1 UooMmai I T-T*" 


£ pee too | 

September.. S-8.6 -t-1.6 377.8-8.6 
November— 357.6 8.5 +0.a — 

January 3(3.a-4 O 1.. 3*3 •* 5 O 

March 350.0 0 5 i £60.0-1.6 

May oi 8.0-8 5 +0.6 3-.a.u:B.O 

July 3*5.5 no 1 546.5-7.0 

Se hi N ffitwr .1 *430 3 5 '— 5 “3 S 4.6 

Sales: 262 (448i lots of 5 tons each. 
Latest published ICO Indicator prices 
(U.S. cents per pound). Colombian Mild 
Arablcas 0.M (same). Other hinds 45.25 
(45. SO). Unwashed Arablcas 43.00 (same). 
Robust as 45.01 (same).- Dally average 
4355 (43581. 


SUGAR 


LONDON DAILY PRICE— Uttchan&td 
at {050 a ton cJX for Sepc-Oct. 
shipment. 

Vetoes improved at first and tbe nuuket 
traded qnfetly In a narrow range, reports 
C. Czaraikow. But weaker New Tor* 
advices towards the close encouraged 
sellers and prices dropped to Just below 


COTTON 


bu^-sr 1 
Pro. | 

VestertUy's 

Pronous ■ 


Comm, 

OJqm 

Day’s 

Donp 

Don. 


Clow I 



£ par ton 



UDcbanced, reports Cedes and Stern. 

(New pence per Mlo) 

ileueraay ai , «,r ) Business 
COTTON Close — Done* 


Seeds 

Copra (Rill3pp(nes)i 

to — ; 

Groundnuts Nlc (?) 
UnsecdaCaa. Nal; 

tyl- j 

° tia Comino«ii6iesj 
Cocoa Shipment 

C«1 | 

FVs End pm | 

Coffee Shipment ;ci| 
Future, Sod; 

position 

Got to a 1A ln.j 
Liverpool dl Index 

Des. Coconut (a) 

Jute LJAPWCgr'dc , 
H libber. ...Ukr 


-5 1 S2G2 i S237 i 8179 

- i £93 [ £135 £101 

- • £55-25 i £51 Woo 


£335.75 - £ZS0 ! £332.60 
£331.35 £225.25 £207.75 
40.00 40.00 i 38.00 


£571-75 1 £332.75 ! £357-25 



$ £ | £ £ 

Cashw 130-.25 +1.376 — 

i mooths. Jr 3-. 25 !+.26f - 

5’ment. — 130.25 +L2fii - 

KSLUmjpj — 1 | *17 

“•Cents 0«r ib, ton previous unafflda) 

, dose. 

SILVER 

Silver was fixed 0-P an ounce lower in 
afl positions in the London bullion market, 
with, spot at 83 ,3p (the equivalent U£. 
dollar price easing 0-3e to 156.4c). A 
moderate business was done, with the 
relative strength of the pound against the 
dollar in the foreign exchange marker 
helping to reduce the sterling price of 
the metal. TTten wew some erratic 
movements afl&r the entry of New York, 
and spot ended in London about OJo 
below the fixtng level, at us lowest since 
before sterling's devaluation in IB6T. 

UUlUOU 

hlLYBtt fixing + w LUH -f- or 
(per (Milling — dooe — 
trov oa.1 trices) 

spot. C3.3p —0,8 6S.8p — O.S 


| 10Il< kilo SJ.8pkllQ' d.p feik. 


j Uffietal ckKo. i L'aawtrd. * Nominal, a Canadian delivered, u U.K. and Commonwealth refined, c Uganda Robusta 
grade in umvasthM l o b Morobana indtCMlv? price. P Delivered Loudon (hum July 24. lBfiSi. b Delivered, k Delivered U.K. 
l o 5. Liverpool- v Bx-aardwuse London, o C.i.f. ConUnemai port, rsx-fank Rotterdam, c* Ex-tank UJC U 89 atdpbnr. 
c. and 1. Surth-WcS European port, n Medium u Metric ton. 


Spot B3.3p —0.8 63.3p — O.J 

Smooths. 84.4 p — O.Sj 64.4Sp —0.2 

6 moults- 68.6 j -6.2 .. — 

7 months. - ! £6.3p — 0-2 

I'-mrmthR 68.2 n *— 0-2 1 

LMS— Turnover 46 (95j lots of 39.M0 
oss. Morning: li nuraded. mid-Nov. 

ea Ju, late NOV. «.<p. three months 64.4p, 

M COCONUT OIL 

Quiet and untraded, reports B. W. 


Octets 30.40.80 — 

December 30.40-80 ... 

March 30.40.-80 — 

May | 30.40-80 — 

July unquoted — 

Turnover ■ iQ) lots of 10,000 Mlos each. 

Strict nudditng Ujs inch. Pressley 78.000 
lbs square Inch micronolre a. 5-4.8. 

LIVERPOOL— Spot and shipment sales 
amounted, to GG metric tins bringing the 
total lor the week to 332 tons— the 
smallest quantity lor many years reports 
F. w. Tartersau. Dealers were unwilling 
to commit themselves In the uncertain 
economic climate. 

SOYABEAN OIL 

Untraded. repo rtf C. W. Joynsou. 

aoyaoeap |Xteteniay*» I + ve | duraa* 
Oil I Close — Dons 


£'sdedipal long ton 

September - 138.0-40.0 — 

November— 130.0-3 0 - — 7 

Joauwy 129.0-32 C - — 

March 128.0-30.0 ,. M - — 

May Ii7.0-0D l — 

July 125.0-8 0 - 

lt:7 0-50 f .... — 

Turnover 0 (8> lots of 20 metric tons 
each. Price basis ex-tank Rotterdam. 

GRAINS 

THE BALTIC— Cent prices displayed a 
slightly caster trend in qalm trading con- 
ditions while wheats were mostly un- 
changed and neglected. 

Wheat : Canadian Western Red Spring 


OOL^. 43 76- 80 I43.76-.80!45.7044J10 

Dee 43.95-44.OOI43.85-.9s 43.75-44.10 

Mu 44.8 1.93 44.85-.90 44.7645.70 

May 4 b. 00 .10 44.SM&.00 44.85-46.20 

Aog. — 44.70 7i 44. 6 5 -.70 44.60- 85 

Oo. 44 30 -.40 44 25-.35 44.25-.5J 

Dew 4 4.10. 35 |44 05-30|_ — 

Sales: 847 OjOK) km of 50 tons e'adi! 

Tale aad Lyle's cx-rc finery prices for 
granulated in 1-cwt paper sacks were 
£4.24 (same) for home trade «nd 23930 
(Bame). per ton fOr export, 
vettofec surer shret shet abet sbetseam 

SUNFLOWER OIL 

Quiet, reports G- W. Joynson. 
ounnowor j Xafterda.y'i) Fyuri fiuomeM 
OU Ohm- — Dooe 


£*s per 
long ton 

September- 107.5-0.5 —4.0 — 

November _ 107.hr 8.0 —4.0 — 

January 156.0 8.0 -4.0 — 

March - 150.0 7. J -6,5 — 

May la 5.0 4 0 -4.0 — 

Jnlv lf-103 7 -4.0 — 

ti-mrmter.. 149 0 SI." —4.0 — 

Turnover (T i0) ms of 20 metric tons 
each. Price haste ex-tank Rotterdam. 

WOOL FUTURES 

MERINOS— Market unchanged to 
slightly higher on Sotting of yen. reports 
Bachc. 

(New pence P*r fcflo) 

Ury-comoeo Yesterday i o* hiig io em* 
wooitopa Close — Don* 

October ...... 61.6-2.2 +0.6 82.0 

December... 33.0 4.0 *0.1 83.5 

March— 63 8 4.6 +0.16 _ 

May 84.5 6.6 84.7 3.0 

Jnlv 84.5-6.5 84.7 

October 85060 — 

December . .. 85-6-6-5 —* 

Turners or 1 (4) lots of 2JS0 KHo s. 


Spto Cmmd 


(Dec. 31. 1931-100) 


SYDNEY — Quiet- Close: Oct. 138.7-13&9. 
Dec. 139.6-140.5, March 1429-1433. May 
145^-148^5, July 147.5-1«.0, OcL 3493- 
151.0. Dec. 130. 0-151 J. 

JUTE 

DUNDEE— Steady with fewer offers 
made. Prices cJ-f. U.K. for SepL-Oct. 
shipment: PWB £154. PWC n4430, PWD 
£136.75. Tessa: PTA £17150. PTB OmSO. . 
PTC nszsa, PTD I144. Calaitta market 
closed due te rioting- Yarns and cloths 
00 let but prices steady. 

LONDON — Qiriet. PWC grade Sept.OcL 
£146.50 nominal. PWD grade SepL-OcL 
£137.50 nominal, a long too. 
CALCUTTA— Market closed. * 

MEAT/VEGETABLES 

SWTHFIE I p —M i Ehre hlodoBartcrs 
21.7 to Us forecmarterB 12.5 to 13.3. 
Argentine chilled boneless cuts— Strip 
loins 439 to 45.0. rumps 38 8 to 40.0. top 
sides 323. thicks 38.8 to 30.0. ponies 22.0. 

Lamb: Scottish medium 1L7 to 15.0. 
laooctea frozen— NJZ. D's ixs to 24.2. 
rs 123 to U.O. fTs ,12.0 to 12.2. VLB 
133 ro 12.9. 

Meat Commission average tatstock 
prices at representative markets yester- 
day : U.K. — cattle £11.73 per livo ewt. 
(—0.02 an previous wfcl. sheep Xt.Sp per 
lb edew (—0.3). pigs £1.78 per score live- 
weight f— 0-41. England and Wales— cattle 
numbers down 83 per cent. av. £12.11 
(—0.07). sheep numbers dawn 14.9 per 
cent, av ; lUp (—0.31. pig numbers down 
03 per cenL av. £1.78. 

COVENT CARDEN— Imported produce: 
Grapefruit— South African : 32 £2. 20- £2-35, 
36 22J5-I2.40. 40 £X50-£L55. 48 n.75-X2A0. 
56 E7.55-f7.80. 64 ES.4C-f2.43 ; Brazilian : 
BL60-SZJSQ. Orannos — Brazilian; ri.Srt- 
£L70: south African: 5S/150 11.40. 

Valencia Laics £1.6fefl.75 ; Californian : 
£1.60- n, 75. I — — Wiillnn 100 'ISO 

Q.30- £2.65 ; South African : L2.00-I2.SO : 
Californian ; i2.7a Melons— Israel : 

Ogcn £L40-a.60 ; Spanish : yeOow to .55- 
£0.70. Watermelons— Sp anteh ; xq.so ; 
Hungarian : £L30 ; Cypriot ; £1.28. Grapes 
—Belgian: Per pound. Royal £0 J5 : 
Italian : 11 lb Regina £0.90 ; French : 10 
ib Alphonse fO-KHO-Sfl. Apples— French : 
Golden Delicious f2.00-£2.05. Pears— 
Italian: 20 lbs Blue Plums £l.SD-£i.70: 
French : Williams fO.05-ro.Ofi. Poaches— 
French : £0X0-10.90 : Italian : large 

£Z-I5-£L40. Hales a.40-£1.50. 

English produce : Cabbage— nets 13215, 
— Round 12'3 £0.25. Cos 12's id, so. 
Potatoes — £Q.<5-E0.55. Mushrooms — Per 
pound £0.2B-fo.25. Cucumbers— p« 

12/i*rs Bl.T9-a.OQ. Cauliflowers— 12‘s B.S- 
f0.40. Tomato es — Per pound IO.OR-EO 09 
Celery— 12'8 £0^3, an'a £L00, Boms— Per 
pound, stick £0.02-10.03. Peas— Per baa 

apprtm 36 lbs £1.30. Carrou-28 Ib bag 
O^aL^Beetraot-Por bag U.30-UJ5. 
cowwaBS— Per pound ai.os. ApdI»— 
Cronadicr 50.50-10.80. Dtaby 
a.OO-£D.SO. Cave £i50-£Lgu, Miilera £2.00- 
£M0. 30 Bis Discovery £L60-£250, Tyde- 
map-s Ma n Pl«ms_ChS 
ALSO. Victorias £0-80+1. M Pershmra 
ajo-rojo : Belles rofio. 

per po und |M M8L1 Paranip^fti 
10.4D. Swudos— 28 BOM. Dam*oui-P^ 
Wind HUB- Pears— Per poundWOW? 

Dr^ Jotes £0.03. SprouB-an lbs £L00- 

» 

GRIMSBY FISH— Morf— 

MrdemawL Prices per atone: Shell tad 
law haddock* g 0 o-£t. mod,™ 
haddocks 50p-S0p. medium plaicu a 
n.BO. coalfish 40p-50p!^^ a 

* 

CaPRA-PhinppinM/lBdanesia . s 
*116, OcL E1K0, Ho*, sift), - Dee. Si S3 
resellers. Dec. 8192 paid. * "**■ 5182 


U.S. MARKETS 

NEW YORK. August 27. 
SILVER eased on September liquidation 
prior to Monday's first notice day and 
the decline accelerated as tbe market 
penetrated contract Iowa. Copper similarly 
fell on September liquidation and chartist 
yelling. The soyabean complex, wbear and 
corn responded lo yen flotation which 
should help U.S. exports. Bachc reports.. 

Cocoa— Bahia spot 26| (same). Ghana 
spot 28] (samel. Sept. 25.28 1 25.40 1 . Dec. 
25.67 (25.75). March 26-15. May 26.47. July 
28.75, Sept. 27 JIB, Dec. 27.44. Sales, 28L 

Coffee— Santos No. 2/3 unquoted namoL 
Saotos No. 4 42.50 asked (same- 

Co Ionium Mams 4S.25 ashed rsame). 

Copper-Sept. 48.10 (50.70 1. OcL 48^ 
(5030', Dec. 49^0, Jan. 50.05 settle me ms. 
Sales, 1.3M lota. 

Cotton— Contract No. 1 Nov. 24.08 bid 
• samel. Jau. 24.50 bid (samu). April SLH^ 
nom., June 22.00 nom. Contract No. l 
Oct. 31.02 (38.90). Dee. 3L82-31.6S IS1J9- 
31.801. March 3230-32.31. May K.S0. Jub , 
32.75-33.80, Oct. 30.85, Dec. 30.40. 

SSCotiMuecd Oil — Sc pl 16.65 bid (same). 
OcL 16.20 bid (same), Dec. 1535 bid. 
Jan. 15X5 bid. March 1535 bid. lin 
15.85 bid. July 1533 bid. Sales, nil Z 

4*Greasewool— Spot 56.0 nom. (same). 
OcL 83.0-83.4S 103.0-84.81. Dec. 86.548.7* 
(67.04SJ). March 71.5-71.22. May 71.fr 
7L30. JUU 73^-72.35. Oct. T3.B-73.55, Dec 
T4.I-K.T0. 

TLard— Chicago loose 111 asked (111 
asked). N.Y. drummed 14] asked (14 
asked). 


( UNJO? 


lou:s » 


ttMalm— Sept. 1184-U6I (1184-llSi, Dec 
U8i-U3i (1184-118). March 133, May 1231 
126. July 1281-128. 

LMercury — Sept. 285-290 (same*. Dec 
275-2S5 (same). March 275-3*3. May 2S3 
285, July 275-2S5, Sept. 275-CSS. Dec. 275 
283. Sales. JUL 

ttsitvci — Spot 154 JO (156.901. S ASf. 

152.70 >158.00). Del. 153.90 1157.10), D* 

156.30. Jan. 167.40. March 159. ra. Ma- ■ 

162.00. July 164.30. Sept. 188.60, Dec. 170.1 . 
settlements, sales, 5,317. 

*Sayabeaas— Sepl. 3185-3181 13171-318'. ’ . 

Nov. 3171-3171 13153-3161). JaiL 322-321i 
March 3281, May 329, July 330, Aug. 3341 

bSoyabeap Meal— Sept. 60.10 (Tfca 
78.501. Oct. 80.15-80.10 (79.65-79.601. NO) *• 
79.90-80.00. Dec. $0.15. Jan. S0JS. Marc 
SUM, May 82.10-S2.15, July 83.KLS3.L' 

Aug. unquoted. - , 

Soyabean Oil— ScpL 13.45-13.47 H3JW 
13X5), Oct. 13.9R-n.0l (12.87-12X31, NO>^w. 
12.77. Dec. 12.65-12.6$. Jan. 12.80, ISanfl.^kta 
12^2-12.55. May 12.47-12.4B. July . 

12.45, Aug. 1225-12.28. ^ « 


■L3+4i(L Saks, ‘ 

Tin— 167.25 asked tsame). ^ 

••Wheal— Sept. 148S (14a). Dec. UDM1 
(l47i-14$l. March 1S2|, May 1SL Ja 
1431-143]. 

WINNIPEG. August 27— dRyc— OcL S 


May 91 i. 

l-Oms— O ct, 87 (Ml bid). Dec. 871 aSta ft. 
(87? j. May GSi asked. 

SBaricy— Oct, 1042 bid fiw* bldi, D« 

1031 bid (1032 bid). May ieu asked. ^s, 

dFlaxsead— i OcL 239 i23S bill, Nov. 2 
bid i2384 asked), Dec. 232| Wd. May 241 

Wheat — N. Manitoba No. 2 177} (same 

All cents per pound ex-warehouse unJc 
otherwise Rated. * Cents per 60-lb bosf 
cs-wirehODie. t Chicago loose *‘8 P. 

WO lbs— DepL of As. prices previo 
day. Drummed 5'a per lo lbs f.o.b. N.. 
tS'a pef 78-lb flask cx-wj rehouse. JCetSjr*. 
per BS-lb bushel cx-warehousc. “CW. 

Per SO- tb bushel In store, tt r^-nts p\ ‘‘J 
bushel ex- warehouse, S.OBfrbust 
Jots, tt Cents per tror ounce ex-wsrebote . 
b 8's per short ton fat.b. care Dccfttt '• 
e Cents per 45-lb bushel, d Cents per 5& . 
bushel cs-warehMisc, l.DOfrliBshe) . lo 
*s Basts Lubbock. Texas, * New coaBW 


The fmancull Tims, pubttnoi astir *»» 
""d iw BdaTB. 1(37 aatecrfetM 
Slit u(r Cratatu) itu (air mom par uap 

■•eond dm 0«Ugt paid a New YMt i 
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ERITISB FUNDS, ETC (713) 

2%DC Aims. 2S‘* 

2%P= AMB. 28T, «S!8I 

£ » SBE-SSiJSFWW 

■a trsrjw kv** «*- - 

4K British Transport 1572-77 89%® *, j* 

2':X tons. Stk. 27», B 3. 

tec Cans. Ln. 43-"* li M .’4 

J%J* Conversion Ln. 38-K® 1, v 

5 ?*£“!T‘ ,0n SUf ' 1974 <*W* S7 2 ' 1 --® 

fix Comersian 1872 (R M .) ioo»k® J,«® 

Ln * 1976 - 7B «*< 1 m 

6W Ejrehaauer Ln. 1372 loos, 21,- 
6s»pc Cxciijpauer stk 1976 ss^ssn 
59-EJiba Wj» 57.64 the >1,. 
fikpr Exchequer 1973 1011* 

4 PC Funding Ln. 1960-90 SHI* %* U 

s m? 4 ft 1» , 5*.>";rt l9 1 ”' 80 90, “® 

SJjb; Funding Ln. 1907-91 7 BH m g ,, 
6«c Funding Ln. 1993 733*1® i M h . ti lg 

£"©■ Ln - 1 985,87 B7 '« 5 » »■ 
3tPc Funding 46«h> {26-8) 

s x sn's * s 

X WPJ% 'ffW «»» 

SJjBC Treasury Ln. 1376 98. V n K u 14 

«* Treasury Ln. 1995-95 794* •. r.., 
.Bj* ^Treasury Ln. 1980-M 104 „ 

S^TTS. 1 * 'ft** ’«’«* >*A® 

^f*tTV V L "' 1997 95i » ^ 3* 

Wipe Treasury Ln. 1997 A gfis- 1* 5 . 

WlVfotH. 

% If 92 - 96 97, *> ’= * 

isrifissr^S' .; Rr8 -’ »* 

1977 - M <*«-> AT® 80?* 

s i?® ipTO o^TO 1 «"■•» 
s £ rS’TO. 1986 - 89 rR «*» “« 1 

B *“ Treasury 20D8-1Z <R„.j 62 „ K * 

3.JPC War Ln. 39 «h*V<.”V; i°£ 

^« 6 Vjc«jrv Bond C£SO-£s.dooi 9b ,, a 

“oBf." E j!.' e, u lelty feSMStk. 1963-73 
^ 9e' r w ■*« u r». 3KCld.5rV io a in 
07 "ltd) Hi A -4 lllf Uiu ~m !• X Uftrf' , j^r7- f 

L'JriVlXS . 

“Mk^ga “ 3peGM - Slfc - <« **. 40C 

C M-. 3 «MTBi M Bl lh fet" d Art ’90S 19D9I 

Ki^lid a if'Wis'f'VJC Noru,Ern 
Northern Ireland 6 %pcErc/>eiiuer5rir 1974 

fs^jssStaS^&eSi v.4%bi 

INTERNATIONAL BANK 
STOCK (4) 

FREE OF STAMP DUTY 
BPcStfc. 1B7E 1 03 >«® % 

CORPN. & COUNTY — U.K. (181) 

FREE OF STAMP DUTY 
London County 2%pc 26. Sac 31%. 5 %bc 
93j 4. Sue 76 3* Sj. Si.pc 1 977-81 
.81%® %® % %. Do. 19B2-84 78%® 4 4*. 

SS: \%%%5l WVKHUI'fcfc 
,97< 98 ^* 

Coron. of London S%pc BSVt® (2618). 
SUPC 99Mi*. SisBC 1975-7B 914,® 21.. 
DO. 1980-82 88%}© 7% B'iu 9liPC lD4:^p 
Greater London 6'tPC 941* (26IB). Eliac 
1976 9S3|0 14. Do. 1990-92 79:-® 9® 
it. W> T « 9 Upc IM ™ 

9'JPC 109 -z '26 Bl 
Aberdeen 3 pc 58 :j 
Ayr B54,®. 6 -sec 92 h 
Barking 74aoc 981; B 4* i241BI 
Belfast 60c B9~a. 6'toc 761* 1, E (25.'B1 
Birkenhead 7pc 981a (23.'B1 
Birmingham 2hoc 1 BEE-71 99U*s. 3t,pc 
97*1 (24/B). SBC 91 ~m®. 5 4a pc 91 - r a®. 6pc 
93%. BmPC 98% 4* 12518). 7%pc 37% B 
71a. 9 'ipc 104 'r 

Bootle 6 >: PC 99% (2S'Bi. 7 4a PC 1004a® 

Brighton Gl*PC 924* '26181 
BrbRol 2 1 ;pc 96% (24>B). Si-oc 91%. 5ae 
9S%®. 5 >a PC 90'* (23'Sl. fii-pc 1971-72 
IOQIm® 100. Do. 1975-77 94U. 7 pc 9B 

Bncfclnshamihlre 5 % pc 91:- 2>« i2E(B) 
Ei-sc 1 DO %® 

Camden G'rsc 90® r26'81. 9pc 104 f25.'8J 
CartTMl 2 ); dc 99 39-G4ths. 7nc 934,® r. 
..Cowitrv 6 PC 90'; 3* I25IB1 • 

Croydon S'tPC 90%. 64aPC 91® 

Derby SUoc B7>* i* 

Derbyshire 9B%® la® 

■ Dunbarton 5: : pc 9 S3*. 9%pc lOfil- 724181 
Edlahurgh 5Pc 87® 6"%. 61;pc 90% 1 '< 

■_ 90% 

EHmr 5 pc 99 '>m. SUpc 94% i261Bi. S'toc 
891* 

File 51<ac 90% (251B1 

Glasgow 35% (24 '81. 3%PC 94>|*® 126/01 
6BC 94%. 9'aPC 106% ' 

Gloucestershire 9%oc 106 
Greenwich 6% pc 93 

H io8S® r rzsw c 96,4 <2S'8>- 9'aPC 

Wemton 5%pc94Uja 

Hertfordshire 5 %dc B24, 3% 12&1B). 51-nc 
gTyfisini 1975-77 93 lj ®- Do - 
M! 24'81 lfte,d SPe 91 ' S ,2S,8) - S ' 4PC 89> ? 

itnzZBL VSU°RJ?iR 
■w?* vsjre .% 9 '^ ,o7u 125,81 

•L'wMd Sl ( nc 364, row. SHk 196B- 
1978 78% 7% I7.R1RI. doc 94. 5T.Sc 
W4-78 91% C26IR). 5%nr 1 971 .75 

rosu ae$i fC 89U ®' 7nc 94% ’*• 9l<ec: 

s,lPC 91 OS;B». 6 pc 97 

125781 

VHddlWWa 4M97?« (3S;ai. 5 'jDC BII 4O 
BUoc 1 >ia 

[Newham 6%pc sa-„.a> 

MlorthaniDtan Bpc fFy. ptf.t 100%. Do. flss. 

» al par t30 ud.) 30*a 
-torth umber land 7pc 933,® 

Harwich 3 dc 30% 

Hotting ham (city of) Bpc (Fy. pd.) 99%. 
8 k (Iss- at 9 9 pc £10 pd-i 10— n® It,, 


S M% / | MB! 991,18 ,23 ' 8h 6BC 86 «•« 

89t * 125181 

S2Efr l SL CCr »2. = ; ** W's '24.-83 

Wxlafi ?°'F- S'rPC S3-IO “is® 

WatIcy Ccrp. 7i.pe 961. £25.63 

Wftgw™ 6K 95-|® 6. 6%pc 96 

wSf l': 7 «* 98 b (25,84 

100 S <BC 93 ti3ie ' 6 *5« : 99 «»i* 

Westminster (City ofj 7i*»c 95% % 
SHORT-DATED BONDS 
FREE OF STAMP DUTY 
cEJShb . ( . Brpw . l * v - Bur 7 Si. Edmunds. 
L^ 5i 2L^?“rf ,0rt7 “ = '- Hereford, King’s 

JjB^SiVBSBr wu T,w ' nburT ' 

7 • A « h f™?'"Si Ayr. BoidilU. Dun- 
HEEgOff- Klnoston Upon Hull. 
(SS7' Weit Bromwlchi (23. 2721 100 

7 r£S ln ?^. iE *j 5S t ’ ^ l-annrfcshire. Lower 

J'l72, W ^o “5 rin 1 ^” SomeriW 

TOO l2l"ai Sh P ^ y ‘ Trowbrlrf 9 e> «4*'3 72l 
'Chaddcrton. Ealing. Fife. Glas- 
gow. N uneat on 1 12913172) 100 l25lEl 
iii J ? C i? dK ’ . f Card Iff. Glasgow. Lambeth. 
Northampton. 5waitUa. West Bnwnwichl 
‘ s. 4.72) £100 675 

6\pcBds. ts.rkenhead. Cpkhestcr. Deben. 
Halesowen. New Forest. Stalybr.dge. 
West Glamorgan Wtr Bd.. West Kent 
-Ma'n Scwerago Bd.i (17^6/721 100 (25'8) 
B% pcBds . (Shipley) t17!5£72i 100% Q4 ;Bj 
6%pcBds. 'Brea bury feomHey, Derby. 
Grimsby. Hoddcsdna. Lincoln. Wanris- 
warUii *31i9|72> 100 OS/B) 

^AbeidBra. Ayr. Cardiganshire. 
Oiadderton. ChecfaunL Dudley. Glasgow 
Guldlord. Rams Bate. Shrewsbury. Westan- 
“WY-Mare, Wh ( tstable) (5.7.72) 100 

u'lDcBds. (A Id rid sc Brownhitls. Alhcmone 
BcrfehampstCBd. Newcam la -upon -Tyne! 
Pembrekosh re W:r. Bd.. TroweHdoej 
»1 2f7f72) 100 (25183 iroworidoej 

ijncoster. Enfteie. 
'19772) 100 9-S4ths, 100.145625 

6%pcBds. iLarrartahlre, Liverpool. Nottlng- 

®^S , i 0 B^S?i. VWr - “■ w,tham> 


This week’s SE dealings 


Friday, Augnst 27 10,678 Wednesday, August 25 11,829 

Thursday, August 26 ll,73S Tuesday, August 24 11^321 


Monday. August 33 11,182 

Friday, August 20 10,579 


The list below records all yesterday’s markings and also the latest markings during the week of any share not dealt in 
yesterday. The latter can be distinguished by the date (in brackets). 


The number of dealings marked In each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 

The list below gives the prices at which bargains done by 
members of the London Stock Exchange have been recorded 
in the Slock Exchange Daily Official List. Members are not 
obliged to mark bargains, except In special cases, and the 


list cannot, therefore, be regarded as a complete record of 
prices a which business has been done. Bargains are recorded 
in the Official list up to 2.15 pjn. only, but later transactions 
can be Included in the following day’s Official List No 
indication is available as to whether a bargain represents a 
sale or purchase by members of the public. Markings are 
not necessarily in order of execution, and only one bargain 
in any one security at any one price is recorded. 


s bargains as Special Price*. A Bargains Gone wltii or between dob- members. $ Bargains acne previous Car. } Bargains done vellb members of a recosmised Stock 
Eacboncc. * Baraatns Cane for delayed delivery or *■ no tniring-in.” sa— S A ustralian: JE — SBaOamian: SC— SCanadlan; 5BK— SUanc Kossi SJ— SJamalcan: tUa— 
SMalayazi; JM«?— SMtaJcnn: 5N2 — SN'l-w Zealand; S5— SlmuDon*; SUS— 4 United stales: swi— »West Indies. 


UJC. AND COMMONWEALTH 

RAILWAYS (91 

Canadian Pacific (Recog. Mien. Names) 
(SC25) £32>:® 2® la. Otntr Name* 
ISC 25) £52 (26.-B). 4pcP>. 71% (26.8). 
4pcPf. ilaiercliangeafal* lrinsltnble> 72 
(26 B). 4 dc P t ISC3J 112 (23'B). 4pc 

Pero.Cons.Db. 41 :*ji 1 40%£ 

Fishguard RossUre RWs. Hbr. S<;pcPf. 

29 (25 8) 

White Pas, Yukon n.o.« 570. S'lPCUiU. 
Ln. ISCIOfl) £33 i, (25.51 

AMERICAN RAILROADS l— ) 
National Rlvs. of Mono 4:-peBds. 1957 
(Plan B] (SUSIOOl £261;. (24.81 

FOREIGN RAILWAYS (2) 

Antofagasta (Chtiu Bolivia SocW. 34% 


BjjjicSds. (Bradford. Cardiff Cumberland Armavir-Tooapse 4%pcsds. £% (24’Bi 
DSncastcr. Leicester. M^rthyr T YdSl! Black Sea-Kuban 4%pcBds. £3* (=4'B) 
B a regale. Rickmans worth. Southampton. Kahefian a .pcBdl I, I24'8i 


Westmorland! (95 72! 100 (25 8- 
•■SSFWi ’Bournemouth. Bristol, Chadder- 
ton, Chlchesier. Cwmbran. Hindtlev. Lam- 
beth. Penh. Rub by Joint Water Board. 
Teeside Wltham, Worthing, il 6/8/72) 
ICO >25 Si 

SliacSOi. Reg. (Doncaster) 100 7 64ths 
100.114375 124. Bl 

7 | :scBds. Reg. (Nuneaton) (30/7/751 99% 

PUBLIC BOARDS, ETC. — UJC 

U4) 

FREE OF STAMP DUTY . 

Belfast Harbour Comm. a';pc 75% (26:81 
ElegrieltY Bd. for N Ireland 3i»e 71% 
j2| ; Bl. E‘:K 84% CCBi. 7'-jpc 91% -i 

Metropolitan Wtr. Bd. 3s(B 35%. 2%pc 
F 77%. S'tPC 75% (23,’Bi 
Port Of London Aoth. 5%pe 7S»j. 6%PC 
981) 125 81. &>2PC 60 

Agricultural Mort. S:;DrDb. 19B0-BS 69% 
•2(5 8% SJjpcDb .1995-95 630 (26.(1). 

6%pcDb. 70% >3 5iBl. 6l;ocDb. H7 (24 'B>. 

?SSfc 7 i 4 9^i’i 

TWI k ATO 1D2, ‘- 9,JpcDb - 

SUBJECT TO STAMP DUTY 
Clyde Port Auth. 3pc 1 5 (26/Bi. 4 pc 20 

Port of London Auth. 3ocA 31 (25iBl 
Agriculture I MortB^Oe S^pcDD. fia >4 

wtK dizpzDb.ssu odBr^apeK! 

b3 J (Zu< Bl 

Scottish AgrlculTuraJ SiiocDb. 39 (23fBi 


pK % % 

■tatting him Com. Goc 90%. 64 ,pc 92%. 

9%« 107% (23/Bi. Water Anns. io» 
£3i0* 30 I23i8i 
txford Coro. 7i*pC 96% 

Com. 6 pc 97 u i* 9%pe 107 i23.'8i 
tYhiaWh Corp. 3%pe 66% % (24/B>. 6%pc 
93% (73 '8i 

■sole Com. 5 (.’PC *»1% (28. ’81 
’Prtsmoufh Coro. 3l<pc 70 (2S/B). 6V DC 
■97% (23/81 

«Kord Com. S'tdc 70%® 
amerset 5oc BB'; (24/8) 
outhumpton Com. 6 PC 1973 974, (2318). 
6 k )9B1 85. 7%PC 102% 
outhpnd-ai’-Sen Com. 5%nc (23(91 
-cKithwark COTP. 6%pc 6%pc 86 >2® (26>'8). 
9%oc 107 123 8) 
tiding bpc 93 

tockton-on-Tees Corp. 5-Vpc 93 (2518 ■ 
■nmerland Cnro. 5%pc 82% (23/Bi. B%pc 
107% i; (24181 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (35) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commwlth.i 2 >ipc B64* (25'B). 
3 PC 1972-74 91% (26/8). 3BC 1975-77 
78-"« 9% (26/8). 3%pc 90%. 5%pc 

1970-72 994,® Sl-eShs® J ISdc 

1973 Mifc SisRC 1B7S-78 88% (2G.'gi. 
5i;pc 1976-79 B5% 6 (23/B1. S'-PC 
1977-80 B6% (26:8). . S'jPC 1976-‘78 
891. Sljge 1981 -82 81?*®. 6 pc 1974-76 
95% (26 Bl. Edc 1977-BO 86% 4a t26.'BL 
6p< 1975 9fii, (26/8). 6 pc 1981-83 
84 in® % (26/8). 6 pc 1972 99%®. 7pc 

91% 

Barbados B%dc 914* (26/8) 

Ceylon 4 Be 80%® 

Jamaica 6%pc 1973-75 944, (24/B). 6 %pc 
1974-76 904, (2EIB). 8%PC 961] (24/B> 
Mauritius 44>pc 761, (25/ Bl. Gi]PC 87 
New Zealand 5 pc 774,. 3% pc 60% (24, ai. 

4 pc 77%. 4)^c 95% (25:8). Spc 101% 
%<i 174 SJ. 5 '’DC 95 %® % %. 6 pc 1976-BO 
84 %® J*. 6 pc 1972 100's. Gpc 1875-76 
92:-. 64, PC 101% 7,*. 7%PC 81%. 71; PC 
88% i- % (26/Bl 

Northern Rhodesia 3'joc 93% (23fB<. 4 pc 
834, 124/8 ■■ SPC &6l k 6oc 1976-79 
74 (24'8L Goc 197B-81 694, (23/8) 
Nvasaland 4ue 83% i24(8). Spc 6S (24/Bi. 

6nc 1976-79 74%. Gpc 69); (23/8) 
South Australian 3 PC (1916 Or after) 
31 124/ED ' 

Southern Rhodesia 2%pc 42':. 3hpe 1961- 
1966 48 l2S/8i. 4 pc 46% (24/Bi. bpc 

1969-79 471; (26 61. Gpc 1978-81 48. 
52 (23/81 

Tanganyika 5% DC 72 %® 

Rural and Inds. Bank cf W. Aust. BDb. 
(45pl 27 

COMMONWEALTH CORPN. 
STOCKS (I) 

Montreal (City of) 3pc0b. 2B (24'8) 


Russian South Eastern 4i;pcBdS. £% 
<24 8) 

San Paulo {Brazilian) (15 p) 18 
Troitzk 4 ; :pcBds. £% (23'B) 

BANKS & DISCOUNT COS. (373) 
Alexanders 3080 5® 3. New 2980 (?6 8> 
Allen Harvey Ross 495 (2518). 4pcPfd. 

420 -26.81 

Allied Irish Banks 500 5 
Arbulhnof Latham Hldas. 2SB (24/Bi 
Australia New Zealand Bkg. Grp- 255® 
1® 4 SO 49 55 

Bank Ireland 373. 7pcLn. 72 
Bank Montreal iRecog. Mkg. Names i (SC2) 
813® 13 

Bank New South Wales (Loud) (SA2) 
301® 5 9 

Bank Scotland 5260 1 5 20 50 
Barclays DCO 554® 501 2 7%pcLn. 79% 
Barclays Bank 6150 BOO® 7® 8 10 6 4 
15 5: Bt 9 3:. 8%pcLn. 91 i® % >4 2 % 
Baring Bras. 4:,pc1stPf. 40 (24-8) 

British Bank Commerce (25 p- 105® 4% 
5% B 

Brown SKIDlcv Hid OS- 497®. 5%pcLn. 60® 

Bunion Grp- (25D1 92 1 

Can. Imperial Bank Commerce (Recog. 

Mkg. Names) iSC2- £11.74 
Cater Ryder 3160 ID T2 
Cedar Hldgs. i20p* BO 4 (26(8) 

Chase Manhattan Cpn. UUS12.50) £25Uie 


South Africa (Rep. of) NW \ % t2E/8) 
South Arrica Union 5%pc B9% 

FOREIGN STKS., EDS.. ETC (9) 
COUPONS PAVABLE IN LONDON 
Chilean SueLn. 1596 79h (25/Bi. 5ocLn. 
1911 2nd Ser. 69% »24/B). SpcAnns. 
Ser. A 47%. BpcLn. 1922 IlM. In respect 
of Chilean Rlyl 77® 

Chinese StKBdS. 1»2S 3. SpeLn. 1913 
•Lon. lss.1 3% 123.8). 4%pdLn. 1908 
1% (24/8). 5 pc Lit. 1912 1% 12318). DO. 

Drawn Bds. 2% (25'Bi. Spc Tientsin. 
Pukow Ln. (Lon. Iss.) Drawn Bds. % 
Greek 7PcRefug.Ln. 1924 iA»d. with 
Accpt. Ct.l 41 40% 39V (2S'B>. 6PC 
PuhWks Stg.Fdg.Bds. 1985 £30% 2% 
(2S/B> 

Hungarian 7%pcBds. iAssd. In London to 
1968 settlement) 29®,. 

Ireland (Rep.) 7%PCS1V. 86% (25/8). 9%PC 
Stk. i Iss. 97 pt. £10 0(L) 10% % 

Japan 4 pcLi. (Enfcd.) £83 (25/81. BpcLn 
1 983-88 74 

Peru Natl. Ln. Goc (Enfcd.l 59 06781 
Poumanla 4pcConsd.Ln. 1922 (Brit. Iss.) 
9-V 048) 

Uruguay 3%»cBds. SB t25i8). SpcGold 
BBS 1914 97 125)8) 

I.C.I. internH. Fin. SpcBdt. iBds. to Br. 

Of £5001 DM99% H % l24'F! . 

Iceland (Hep-* 8%ocLn. 83 (26/8) 

Ireland BpcBds. 5U510DN % (25/8) 
Peruvian l nr. Cl B lOl 5US1I 1 (23/81. 
GocDb. (Hog. fee 12%ol £3% (25'8t _ 
Rio Tlnto-Zinc Fin. G’lDCLn. Bds. to Br. 
nf fUSl-ODO Nos. 1 to 45.000) SU580% 
% -24 : Bi 

CORPN. STKS.— FOREIGN (— ) 

MOSCOW. 4 %pcLn. (E1.00Q £500 £100 £20) 
Stf Petersburg (City) 4%pcBds. £% (24/8) 


UNION MINIERE 

regret to announce the death of their Chairman 

MONSIEUR 
LOUIS J. B. WALLEF 

aged 69 years, at Schaerbeek on the 26th August, 1971. 

He was a Commandeur de I’Ordre de Leopold II, Officier de 
I’Ordre Royal du Lion. Chevalier de I’Ordre de la Couronne and 
Chevalier de I’Ordre de Saint Sylvester. He was awarded the 
Medailie de TEffort de Guerre Colonial 1940-1945. 

He was by profession a Civil Mining and Electrical Engineer, 
and also a Licentiate of Philosophy. M. Wallef was a director 
of the Societe Generate de Belgique, and President of the Board 
of the Compagnie Financiere du Katanga. 

The funeral service will take place at the parish church of 
the Divin Sauveur, Avenue de Roodebeek. on Tuesday. 31st 
August, at 11 a.m., followed by interment at the new- cemetery 
of Schaerbeek at Evere. 

1000 Brussels— Rue de la Chancellerie, 1— Belgium. 
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The Compact Investment 
Guide to Leading Shares 

MOODIES 

INVESTMENT DIGEST 

STILL AVAILABLE 


A brief outline of the eompany* 
octiviti** and potential. 

Ten year key statiitid. 

Previous full yt»r'* dividends- 

Compleu capital breakdown.- 


ic Standard logarithmic price charts. 
Information an all - scrip and 
righta issues. 

AND 

B Ranking list of companies by size 
together with articles of general 
investment imprest. 


MOODIES INVESTMENT DIGEST £2-20 

— 

To: Moodies Services Ltd.. 

Moodies Howe. 6/8 Beflfciil Stmt. Landed. E.C.2. 
send me p copy of the J971 ed/Uon of Moedto* /irwtiw*.0/|«. 
1 enclon cheque/pi itfli order for £2-40 to /nc/udo portojpe and peeking. 

name 


■ADDRESS 


70/71 144 


• mm 


• • 


124.8) 

Clive Hides Gist 15 

Commercial Bank AusL (Land.) (SAT) 98® 
Commercial Banking Sydney iSAI) 101® 
Commerzbank Alctiengescllxlialt (DM50) 
SU572® (26/8) 

Dalton Barton Secs. (SOp) 337® 42® 40 
Firs, Finsbury Tst. (10oi 29 % (2618k 
S'aPCLn. 46 125(8) 

Firm National City Cpn. (5US6.75n £171, a 
(2S8) 

Gerrard National 935 25 
Gtllcn Bros. 333 «26'8I 
Guinness Mahon Hldfls. (25P) 106%. Spc 
Ln. 63% i24'8j 

Hambros (£10. £2% pd.) £30 (26/8). Shs. 
f2Sn) 334 5. 7pcLn.. (rights) 120 QE.’Si. 
7peLn. 77® 8%® l. (26 6) 

Hill Samuel Grp. <25 p) 122 18 19 181 
, 21 20. Warrants £20%. SpeLn. 87% 
Hongkong Shanghai (Land.) (3HK25)£1S%® 
% % i* %. (Colonial) £16J«9 > % (28/81 
Israei-Britiih ii£iO) 204® 3 '26/8) 

Jessef Toynbee 390 3 5 (24'8i 
Jose oh (Leopold) Hldgs. 250 <2M) 
Kevser Ullmann Hldgs. 420® <26'B). 
7%pcDb. 77% 

King Shan son 3TOO 300 (26.8). 5DC 
ZndPf. 43%® (26.-8) 

Klelnwett Benson (25p) 129 30. 4%pc 
Pf. 51 [26*8) 

Lloyds Bolsa Intnl. 350® 60® 55® 3 60 

Lloyds Bfc. 595:® 5® 6J« E 600 594 
602 4 598 610 8 1 
Lombard Bkg. 5pc2n<fPf. 49t 
London County Securities '25o1 235 
Mercury Securities >25 p> 1860- 5 4. 6%oc 
Unsec.Ln. 68 123 3) 

Midland Bk. 52910 30 26 36 271 7 32 
=8 31 40 1 29: 44 

Minster Assets (250) 61 %® 59® 61® % 
1 60 2 60% 

Montagu Trust (25n) 197 201 
National Commercial Bkg. Gp. 155® 9%9 
40 2 3 4. llpcPf. 114 
National Grind lays Hldgs. 4080 7® 5 7 
(26'8) 

National Bk. Australasia iLon. Reg.) (5A1) 
143 

National Westminster Bk. 588® 91® 5® 
89: 94 87: 92 90 GOG 596 EDO 588 
604 2 35 598 St. Wrts. 106% 5% 
7pcPf. 70: 2: 701’: 2%. 8%PCUnsec.Ln. 
101%. 9ocUnaec.Ln. 97%® % % 

B ea Brothers 7%oe2ndPf. 68 (24,8) 
aval Bk. Canada (Rec. Mkg. Names) rsC2) 
£13.90® 14.10® 14 13.97 14.05 
Schroder* 617 
Seccombe Marshal Campion 440® 2® 
[26 -B) 

Singer Frledlander Hldgs. (25nl 220 <2^*81 
Slater Walker Securities <ZSd> 283® 4® 
2 1% 1 80 79= 83 IS. 5%pcPf. 54%. 
7ortInM^.Ln. [with sub. US. for Ord.l 
109® 10® % %. »%DeUnsec.Ln. 1991-96 
B4%« % 3% {26 B). 8%pcUnsecLn. 

19B8.93 871,® W 
Smith SL Aubvn <25o) 155 
Standard Chartered Bbg. Go. 323 7 
Union nisrount London 435 25 
W Intrust I20p) 107 5% <26'8) 

BREWERIES & DISTILLS. (408) 

Allied Breweries, (25pi 1 S3®_ 30t® 2 'i® 
1 % 30% 2%. Dfd. (25 p) 117 16t. 5%oc 
Pf. 57 125.8). 7 %PCPf. 78 %. 4 UpcDb, 

79-8- 61% C26/B). 4 UpcDb. 75-80 67% 
%« 123/8). 5%pcDb. 79-84 68%: >26/8). 
5%PcDb. G9%. 6 UpcDb. 87-92 68% 

>23/8) 6%PcDb 84-89 71 (24/B I 

6 UpcDb. 73® (26/8). 7 UpcDb. 79 

5%pcuns.Ln. 51% (23/6). _ 6UpeUn9.Ln 
5B>, 124.8). 7%pcUns.Ln. BO % 4 (24/8> 
Amalgamated Distilled Prods. (IOpj 38 9% 
Biss Charrlnoton (25pi 136'j® 6® 4% 6 
4 5. 4pcPf. 43 4% (26IB). 7PcPf. 75: 
3'iPcDb. 77-79 6BJ*«. 3<d>cDb. 87-92 
43 %® 3- S UpcDb. 77-79 99%. 8%wDb 
87-92 92. 4%pcUns.Ln. 52® 2. 7>d>c 

Uns-Ln. 84 3% 

Bass Charrlngton Brewers 6pcUns.Ln. 66% 
(26/61. 7%pcUnS.Ln. 77 U® % 
Boddlngtons Brews. i25p) 107® 20 4® 8. 

9%pcUns.Ln. 91% i25/8> 

Brawn (Matthew) (25p) 332® 2 30 
Buckley** Brewery <25p) 57 >26»8i 
B Ulmer (H. P.) >25p) 1060 8 7 6 
Burton wood Brewery r Foes haw*) I25p) 70 
Cameron (J. W.i (25pi 160. 4%pcDb 
63% <23181 
City of London Brewery Inv. Tst. ZOpcPfd 
173%:. Dfd. (25p) 115 13%. 6pc2ndPt 
50% (26/81 

Clark (Matthew) Sens (Hldgs.) r25p) 66® 
Courage I2 5p1 134 3 2. 4%pcDb. 82-87 
46% >26/81. GpcDO. 82%. 6%pc2nd Db 
74%. BPC2ndDb. 86% 7. 6%PCUns.Ln 
67% 8 (24(8). 7.1t>cUiw.Ln. 70 (25:8). 
9%p<Uns.Ln. 170 10%PcUlu.Ln. 106% 
Davenport C B. Brew. (Hldga.) (2Sp> 175 
(26 8). SpcPf. 45 (25)81 
Devenlsh (J. A.) 510 (26/8) 

Distillers (SOpi 1S5%® 4% S 6% 6 5% 7%. 
Spcilns-Ln. 55 (26/8). 7UpcUns.Ln. 78%. 
10%PCUns.Ln. (f.p.l 104 it®. IDi^ocUns. 
Ln. (las. at par. £25 PdL) 29% (» I* 

Glen n,et Glen Grant Distilleries (25pr 
1380 126/Bi. 9pcUns.Ln. 125 l2S/8)_ 
Greenall Whitney (25pi 163 2t 4 5. 7 pc 
Uns-Ln. 58. 8%pcUns.Ln. 72% 

Greene King 4950 7® 

Guinness (A.) I25pi 172 3 70 1. 7%pc 
Ln. 81 

HardV'S Klmberlev (25pi 93 

Highland Distills. <20P» 169 C25/8i 

Hlgsons (25pl 117. 6%PCLn, 63 (2318) 
Hull 12501 172 (25'Bi __ 

Intntl. DlaUlls. Vintners 123 pi 75. 4%pc 
Db. 84% 126.-8). 7%PcLn. 78® %® (26/8 
InreraanMn Distills. (Hldgs) l25pi 27% 8 
(26) B) 

Long John Intntl. C50p> 80 1 (26.-8) 

Mac a I fan -Glen II vet OSp) T33 (23J8) 

Macdonald Martin A <5Do) 141 5 (23/8> 

Mansfield 940 (26 8) 

Marsron Thompson EveTshed r25p) 112 
(26 8I. 4 , <PtDb. 1992 51%. 6PELn. S3 
Scattlin Newcastle 454 2 50. 5%PcPf. 57 
'25 Bi. 7%acPf- 84% (26/8V. 4%DClst 
Db. 83%. 5UPCl«Db 74® (26(8). Bor 
IStDb. 74® %. 6%pc1 ItOfa. 79% (26/81. 

eUpcIstDb. 78% (25/8). 7>«PClstDb. 

82% 126:8) 

South African Brews. (R0J20I 79 80%. 

6.2pcP(. (R2) 76% 126/81 
South African Distills. 148® 8 (26/ffl 
T earner (Distills.) <5001 259 60. 8%pc 
Ln. 85® 

Totlemacbe Cobbold (SOp) ISS 
Tomatlil Distills. L2 Sp> 109® 7%® 8 9% 
TO 7 B 

Truman Hanbunr Buoton >50p) 43S. 4wc 
PI 47® 'ZG/8 >. IOUpcDo. 106% (25/8) 
vain AHoed. 373® 67S®_ 76® 80 3 68 
74 70 2. 7 pc In. 127® 8 30 

Watnev Mann (25pi 136® 6 3 7. SpcPl. 
S3 (23(8). 5 UPC PI. 531)®. AUpcPf 49 

50% (ZE/B). 3 UpcDb. 37% (25/81. 4%DC 
Db. 56% 125/Bi. bPCDb. 66%. SUpcDb. 
77% IZ5.-81. 6%pcDb. 73% i23(8). __7pe 
Db 77%. 7'imcDb. 79. 10%pcDb. 104% 
■26/BI. 5%PcLn 52. BpcLn. 83%. 8I|PC 

Webtser (Samuel) Sons (50o> S45 54 
Whitbread A (2Sw_aS® 4 % 5 3u 5% 

B (2Spi 86® (26*81. 6pcPf. 61 (2E-8I 
7pePf. 71 (j® (26/8). 4%ocDb. 52 <28/8% 
5%pcDb 67U (24 Bl. GpcDb. 77 (23 Bl 
6%ncDb. 73% (26/8). 6UpcDb 75% 
123/8). 7 UpcDb. B4%® '^S jrUDCLn. 

1986-91 75 U <25/81. Do. .1995-99 77 
6%: % (26.-6), 7%«Ln. 81 %® 2 (26/BU 

9pcLn. 90%®. 1 0%ocLn. 1060 5%t« 

6% (26/8) SUpcLn. S3 % (23/81 

Whitbread IrvstmL 277: 81. 5 UpcDb. 86 

Win' Wavs 400 <2618) __ - . . . . „ 
Wolverhampton Dudley OSp) 157® 6 
Young £12 (26/fli 


Adams Butter ODpi 22 . _ 
Adeotan f20P) 110%® 9 TO. 


„ ) B rammer (H.) (20p) 1760 70 S 

. . _ — 8ocPf. 55 . Bravhead (1 Op) 4% 

•24.8). 8%pc!Jnsoc_Lti. 120 '24.B). New Breedon Cloud Hill Lime (25n> 90 
e%psUirs«.Ln. 120® -’4® 1® . - - - 

Advance Electronics (ZSp) 140® 20 3® 


.hem 5 iipcPf. (R2i 


6%uac 


CANALS & DOCKS (4) 

Bailey IC H-> 15 p) 3% 

Felixstowe Dock Rlv. 232 5 
Manchester Shlo_CinBl 5 bcPL 5S®. 3i;pc 
UtDbs 28% C2S/81. 6%pcDb. 69% (24/8) 
Milford Docks 24 tZ6.*81 

COMMERCIAL, INDUSTRIAL 
(6.179)- 
A— B 

A.A.H. (25p) 132IS# 3%® 2% 3. See 
AJS". 5 Etoctronlc Componets (23p) 102 % 

A^" |ntarnat%mJM2SP) 85® 3% 4. 7%pe 
Unsec.Ln. 1981-91 94 12 69). 7%pc 

Unsec.Ln. 1986-83 80® 

AGB Research C10DI _102% 4 C25f8) 

”2® 47 


A.V.* SSffiS. TO m 


A.P.V 


11 


A.V.P. Properties 7%pc1 atMt.Dfa. 73% 
A.W. Gecurtlies) !10p) 42 1% 2% % 
Aaronson Bros. f25n>_307® 

Abbey Panels (25p) 52 (2691 
Abercom Investmonts 4R0.30) 191 ! <26/81 
Aberdare Holdings (25P) 13%® 13® 14 
13U 

Aberdeen Construction Gp. (25p) 90 (26/8) 
AboM Sens. (10pl 50 (24/B) 

Aberthaw Brlttel Channel Portland Cement 

Abruiws International CJ?P> 27 <24.]8) 
Abwood Machine Tools (Sp) 9% Ofi Bl- 
Ao^owi Engineers) (25« 226 (25/8L N«n- 
Vtg. A I25P) 210® -5: 

Ada (Halifax) (5 p) 6%« 7 6%.% 
Adams Gibbon (25p) 72 (25/8) 


5® 5. Wrts. to Sub. Ord. 430 3 
Advance Laundries (10p) 25% 

Ad west Group (25 p) 1510 % 50 2. Bpc 
Unsec.Ln. IDS (24.8) 

Aerial <te (25p) 86% 7 4% 

Aaerllme Elrann Teoranta 10%PcStlg.Db. 

(Iss. at par. £25 Pd.) 29 (24.81 
Aeronautical General instruments (25 p 1 
.30. 4%BCPf. 33% (26 B) 

African kxploelvas Chi 
52® 5 

Agar Cross 10%® 

Airfix Inauctries (20P) 720 1 2. Non-Vtg. 

-."ZOPI 57% 6 % 

Albion (2 Op) 24® 3% 3 4 
Albright Wilson [25 p> 26% 7% 7 Et. 5 PC 
Pf. SB® 9. 7 UPCDb. 68 423.8) 

Alcan Aluminium (U.K.) 9oc Unsec.Ln. 
B2%® A 

Alexanders Hatdlnos (5p) 10 (25,-8) 
Alexandra Bldg. Sendees S‘iocPf. 60 (25/8) 
A lorry 7pcLn. 62 
Alkan (M. L.) ti Obi 31 
Allen (Edgar) 263® 4® 3 2 (2&*8) 
Allen (J. J.l 7%pc2ndPi. 56: 

Allen (W. G.) Sons (Tlotonl (25pi 78 
Alliance Alders Paper Packaging Cl Op) 
17® % 17 (26/Si 

Allied Collolda Mltrp- tlOpl 1 54 (26/8) 
Allied EngUso Potteries (2SM 35%. 5pc 
Pf. 45 % [ 24/Bl 

Allied Farm Tools BpcDb. Bsi* (24(81 
Allied Insulators (25pl 20 1 20% 

Allied Polymer Grp. New (25P) 77r® 

A%1® 7® 7 6 % 7% 

Allied Spppliars <50p) 252 48. 3%PcLn. 
7B® B 426:81. GpcLn. 70 (25181. " 

Ln. 67% (25 8) 

Allied Textile Cos. (2 Sp) 84® 6 2 
6%dePI. 46 

Allied Vintners Inrstmts. l20pl 22® 3 
AllfiseedS Hldgs. <25PI 41 (26/81 
Aluminium Cpn. (ZSp) 370 
Amalgamated Metal Con. 1450 7 4 6 
Amalgamated Power Zng- (25P) 39%® 9 
40% 

Amalgamated Stores «5pi 5% 5 4t- (26/6- 
Am a lira maced Transport Svci. (5p) 7® % % 
(26.-8, 

Anuri i2Spj 73% 5 4 5% 2 3 4% 

Amrv Grp. '25pl 68® 6 %. 7%pcLn. 

60 (25-81 

Anchor Chemical 425p) 80 (24/8) 
Anderson Mayor 80% 80 (23.-8). 7%PcLn. 

61 (25/Bi _ 

Andorton- Force Inds. CS&pi 93®. 6%pcLn. 
53® 

Anglia Television A (25p1 137 (26(81 
Anglian Food <10 pi 45® 

Anglo-Alpha Cement (R0.50> 71 123/81 
Anglo-American Asphalt (25n> 30. 4pc 
PI. 24i> (20'Bl 

Anglo-American Vulcanised Fibre <10p> 
36%® 

Anglo- Swiss Hldgs. (25p) 59 
Anglo-Thal Can. i25pi 145® 5 (26/8) 
Ana lowest flop) 17 i23/8> 

Angus Restaurants (Sp, 69 Q4/81. Bpc 
□b. 82 (24/B) 

Annfirld Hides. (5p) 9% (26/8 ■ 

Anthony Car 1m are 425ol 50 (2318) 
Aopleyard Grp. C25p) 91% _ 

Aauascutvm Associated l5p> 33®. A (5 p) 
32 11- (26 /8t 

Arbiter Weston (25pi 31 i, (24/8) 

Arensan (A.i HDpi 83 Q4/8I 
Arm luge Shanks (25pi B7 (25/8). 8%pc 
Ln. 107% (24)8). 1 0pt Lit. 80 (24/B) 

Armstrong Equipment HOP) 75® 3% 4% 
4 2 5% 5. 7%PCLn. 167 
Army Navy Stares I50pi 239® 4® 3 2 5 
8 6. BpcDb. 83% (23- 0) 

AShe Chem. (Sol 441?® 5 4 % 

Associated Biscuit Mtrs. 293 Q6/B). A 
263 126'8). 4%pcPf. 41% (26/8). 7 PC 

2nd PI. 63% I24IB1. Gpc OB. 7S% (26151. 
7%PCLn. 105 (23/61 

Associated British Engg. (12%o> 7%® % 
% 126-B). 7pcPf. 56 (25/81 
Assoc laled British Foods iSo) 64 3 %. 
6%pcDb. 77)*® A,. 7 UpcDb. 82. 5%pc 

Ul. 27%: 8%. 7%pcLp. 37%. DO. 184 
Associated British Maltsters (25p) 81 80% 
7% BO 2. 7%pcAPt. 59%®. BpcCn*. 
104® 5 (26/81 _ 

Associated Comm/. Vehicles 5%pcLn. 57% 
(26/8) 

Associated Dairies >25p) 273 6 
Associated Electrical Inds. 6pcDb. 76% 7 
126/8 1. SAiPcDb. 741, (25/81 
Associated Engineering (25pi 83 _ %. 

6-VpcPf. 77% (26/8). 7%pcLn. 83 (28/81 
Associated Fisheries (25pi 56%® 4® 5 
I’ 5; 6. E 'jpcLn. 73 1). 7A»pcLn. 

691’ 123/8). 7A»ocCo)iy.Ln. 71 '26/ffi 
Associated Food Hldgs (25pi 90 12518) 
Associated Hotels (25») 215. A (25 di 

Asswfutrd Lead Mtrs. 4%pc1stDb. 27% 
(26/Bl 

Associated Leisure <5n» 11 % A,. 7i’DC 
Ln. 1988-93 38 (24/B). 7%PCLn. 1989- 
1994 35% (23-81 

Associated Manganese SLA. iRO.SO) 365® 
Associated Newspapers (25p) 13g 40. 

8-hpcLn. 74® 4: 


Bremner (25pi 1 1 G (24.8) 

Brent Chcm. In (email. (IOC) 43 
Brick house Dudley (IQd) 600 
Bneriey; Supermarkets (10 p) 98 7 
Bright (John) (25p) 33%® 1%1® 2U 2: 
BpcLn. 61 :« A,: 


Brlgray i5p) 16 17 
Bristol Ev; 


61% 
5% pc 


Associated Paper Mills (25 p) 19 % 

W2^t 3 -4 PC 

2ndbb. 62 I25'8l. 6%pS.n. 53%t (26/8). 
7pcDb. 77%. BpcDb. 96 %® J. 
Associated Sprayers (lOpi 57 
Associated Teleylslon Cpn. A (25p) 171® 
1 70 6B 9- 10%PCLn. 100® 

Astra Secs. tlOp) 32® (26/Bi. New irtsj 
llOpI 30® (26/8) ... . 

Atkins Brothers (Hosiery) <25pi 42% 

i26/8) 

Atlas Stone (25p» .1541® 5®. 7® 8. 

New 26® 1® 5® 17® 25 4 6 
Audio Fidelity. <1 Op i 85 
Ault Wlborg (25oi 42® 40%®% _ 

Aurora Gear Engg. (Spi 25 % 6 

7PcLn. 57 (23/8). 7%pcDb. ft Q3 8) 
Austin (E.l (London) (25Pi 45 <23f8» 

Austin (F.) iLeyton) (5pi 11 

Austin Hall Grp. )25n) '152® 1 

Automotive Prods. 6BD® 70S. 90. 5 pc 
P f. 50% 125/8). 1 0.4pcDb. (Iss. «t par, 

£25 pd.i 29 (25'B) 

Avana Gro. (Spi 12%# **® >* 13% 

Averys i25pi 144® 2 % 3 
Avon Rbr. 329r 30 29 
Avonmouth Engg. (25pi 53 4 C26/8I 


8 BA Group <25 p) 124 (24/8) 

B.H.D. Engineers (SOp) 190® BO 
BPB Industs. (50 p> 161. 7A,pcUns-Ln. 
(17% 

BSR (25p) 347 6 4 B , 

BTR Leyland Industs. (25pi 85% 5 6% 
7 6 5%. 10pcUns.Ln. 81 (2318) 

Bocal Construction (25pi 78® 126/8). 7 pc 
UKLLn. 52% (26(B) 

Baggerldge Bride i25o) 43 
Bailey (Bern Construction (lOpi 23 (23/8) 
Baird (Hugh) Sons (Spi 12%® 12 
Baird (Wm.) 137® 4 (26/Bl .. _ 

Baker Perkins Hldgs. iSOpi 70 1% (26:8) 
Ball >W. W.I Sons (2 Sol 879 
Bambergers (25p) 93® 

Banbury Bldgs. Hldas. ISpl 42 3 (26/8) 
Bank Commercial Hldgs, (lOp) 14% 

Bank Bndge Securities. (5pi 45 4% 3%r. 

BpcUns.Ln. 114 (23/8) 

Barclay Securities (lOpi 136® %® £% 5 
4% 6. 9pcUns-Ln. 93, 10%pcPtly.Conv. 
Uns-Ln. 91-96 117i 
Sardolm (10p) 24% 4 3% 

Barlow Rand (R0.10) 150 47 
Barr »A_ G.) (25 p) 170 123/8) 

Barr Wallace Arnold Tst. (25 p) 43 
Barratt (W.i 7 PC PI. 51: 126(8) 

Barrow Heaburn Gale (25pl 125 4. N 
(25p> 129 (24/81. IDticPf. 85% (24/8). 
10%pcUns.Ln. B9-94 87%. New 10%pc 
UttS.Ln. 89-94 89% (25/8) 

Barry Staines 15ncLn. 99 i25IB> 

Barton Sons (25m 65% (2618) 

Bassett (Geo.) Hldgs. (Z5p) 108. BpeUns. 
Ln. 107 

Bate (Wm.i (Hldgs. 1 (20d 1 61 (26/B). 7pc 
ZndPf. 46® (2616) 

Bath Portland Group (25p) 32%® 3%. 

6%pcDb. 73 124181. 7%pcUns.Ln. 65® 
Baxter Fell (25P) 100 (25/8) 

Baxters (Butchers) (Z5M 88 6 7 
Beales (Jobm Assocd. Cos. (20p) 67 ij# 
Boar Brand (25pl 19% 20. SpcPf. 30 29 
(25/B) 

Baatson Clark C25p) 142 (25/8) 

Beattie (James) A (25p) 93 
Beauttlltv (2 Spi 10O® 99'] 

BMverbrook Newmpen (25p> 77% (26/8). 
A (25 di 78 7 % (26/8). 7pcPf. 61 %• 
<26(81 

Beecham Group (Z5p) 322*® 1 %® 19 20 
1% 3 20% IB 19% 24 1. 4%pcUns.Ln. 
94% % (24(8). BpcUns.Ln. 76% (16/8). 
BliPcUni.Ln. 777. Bi»cUns.Ln. 90%®. 
5pcUns.Ln. 144 >28/8) 

Beechwood Construction (1 Op) 141® 40 
39% 

Beeston Boiler (250) 33% 30 
Beilaml Knitwear (10o) 30 
Benlord Concrete Machinery (lOpi 65 6 
7 % 12 5/8) 

Benn Bros. >25 p» 3H® 

Benson's Hosiery (Hldas.) (lOpi 330 3. 
10PcCnv.Uns.Ln. (in. at par. £25 pd.) 
23® 

Bensons Inti. Systems (20p) 143® 1® 

(26/81 

Bentalli ITDo) 85 8 7 9 
BenUma (25p) 19% 

Berger Jenson Nicholson 10pcUni.Ln. 97% 
6% (24/01 

Bensford IS. W.I ,25nl 11B% 17% 
Berlstords (25pl 85® (26 ’81 
Berry Wiggins C2 Sp) 381. >2618) 

Berwick Timpo 182- • 

Best and May (10p) 68® 9 
Bestobell (25P1 136 2 
Bestwood, (1 5p) IB (23/81 
Rlbbv (J.f Sons 83 %C 5 4 
Birklev U. 5.1 (10m 80 
Bifurcated Eng. <25« SB (28/8) 

Blllam (J.) ilOpi 33 


Bird (Africa) (K5> 1% (25/8) 

Blrmld Oaalcast (25p) 109i-® 8 6% 7%. 

7%pcUn*.Ln 71 ij® 3% 

Birmingham Small Amu (SOp) 22 %® 5© 
s% 1% 2 3 BpeBPI. S3® ra6/B) 
B lH?°^.r S, . 0, ?5- raSW 62 (2318). A Non- 
VtO. (2581 53® 

Block Edgl"Btmi «Op> 155. 9%ncCnv. 

Uns.Ln. 124 S (26/81 
Blackman Conrad (5 pi 27% (24>8) 
Blarkwoed HBdoe (2Spi 298®. 6«W. 5fi% 
>23/81. 9acCnv.Uns.Ln. 1TB <23'8, 
Blackwood Morton Sons (Hldgs.) (25p) 37 
aCssflaTi Noalrot (Hides.) i7Sm ’SI (28/G) 
Blakdalc Products (lOpi 17% (25/8) 
■Inbev's njjajleahle Castlngsi (25o) 13% 
Blaskeys (Wallpaoeni (lopl 27 (2SIB) 
Block leys (20D) 78® Ji 
Blue Circle Aggregates (20p> 95 (26/8) 
Plvemel Bros. (ZSpI 98® 7 8% 

Bluett one Ehrin (2 On) 33 2% 
B’undrH-Pcrmoolare Hldgs, (2Sp) 43%® 
40 5® 7 6% 6 5% 5 7l, 

Boardman Marden (5n) low 
Body cote Hldgs. (5pi 24% s 4% 

Ballon Textile Mill (5D) 35. 5%DcLn. 48 

Bond 5t. Fabrics. (TOP) 60® 59% 
Bonochgrd (Spi 1GW® 

Booker McConnell (SOp) 104® % 4 3%. 
6ncM. .56 

Raosi'V HaivkPt IZSol 200 4 
Boors Furr Dreg (J5») 506® 7® 4% 3 
4 5% 6 5. BpcLn. 73 IZE'BJ, 7%pcLn. 
83 1.0 4 31 

Boulton (Wm I MOP) 30 29. BhpCLn. 
100O 

Bourne Hollingsworth (35p] 88®. 8%pc 

Bovl's (2SP) 201 200. New (250) 206® 
ya 6 a 2 

Bovrll 452. 4%KlMPf. 40. EWpcIHPf. 

56 7%o:1stP1. 66 5% 6% 

Bowxter Paper 156 S 4. 5%PCPf. 51 
(26/8). 3NpdstDb. 50% (2418). 7pcLn. 

Bowthorpe KldSS. MOP) 43% 4 % 

Bpwyert (Wiltshire) )25pi f70® 66: 

Hr* by 7nLn. SB (23/8) 

Brady 'G-l (25p) 95. A (258) BOX 
Braid (5p) 30 


— Evg. Post i25pj 9: (26.8). iO-*dc 
D b Hst. at ElOOpc. £50 Pd.) 55% 
Bristol Plant iiCpi 15 <z6:8i 
Bristol St. Group i20p) 1270 8® 7 6. 

5'*pcLn. 68% (26. B) 

Bn tax -Excelsior ilOp) 39 r26'B) 

Brit. Aluminium 172 70 (2d:Si. EocPf. 

55% <23181. SpcDb. 78 (25.8) 

British Am* f. Mot at Inmis. uapr 68® W® 

British -American Tobacco tReg.i I25P1 
332® 4 %® 30 2 % 1 30k- 3 29%: 9 
(Br.i 330. 6 dc PI. 5Q%Q 1 1i (26-BJ. 

6pc2ndPl- 64. 7pcUnsec.Ln. 77% <23/9 ■ 
British- American Tobacco invests. lOpc 
Unsec.Ln. 101 (2S'8 j. 1 0 '-pc Unsec.Ln 

105. 9'tPCUnsec.Ln. 145:® 8 7>, t2G.8> 
Brin yi Canadian luveus. I25pi 167 
British Ancanl Engng. (Spi 43 
British Benzol Carbonising HOni 105%® 6 
S% 41’ 

Brit.sn Car Auction Group <10 pi 64® «<® 

British Celanese 4pc1stMt.Db 69 ** 

British Cotton Wool Dyers' Assoc. (25PI 22 
>26 81 

British Dredging <2 Spi 79® 9 80 79% 8 
British Electronic Controls Cl Dpi 9® 10 
126 Si 

British Enkalan i25P> B3%® % 2% 3%. 

New i2Sp) 03% 4 - 
British Home 5rores i25o> 240® 38 9 42 
4DCP(. 750. S'speMt Db £4® ’*. 6 %pc 
M t Db.' 74><®. 7 ijpcMt.Db. SI % I,® 

British Industrial Hldgs ilDpi 17 <26.8> 
British Insulated Callender's Cables t50p> 
1B3 5 4 2 6. epclstPf. 57:. S)ipc2. .; 
Pt. 52 1- 1%: 4. 6%pcDb. 77® 6U1. 
7pcDb. 76% 6%PcUnsM.Ln 109%® 10 
(2618). 7 WocLn. 130. 7WpcDb. B4%® 

(26 8) 

Brttlsn Levland Motor Csn. CSoi 43® 20 
Z’j 3*4 2t 3 2 % 3W 2%. fipcUnsec.Ln 
50%. 7 %nc Unsec.Ln. 65%9 6. BpcUnsec. 
Ln. 68% 7<- 

Br irrsh Lion H'dgv. ,25pt 57 9 
British Match Cpn. 174 7% 8% 7. 5%pc 
PI 54 

British Mohair Spinners (25pl 33%® 3 % 
British Overseas Stores <2 Spi 65% 59 
a 3: 8 1 

British Owgen I25p> 63% 4 3 4%, 5 dc 
Z ndPf. 48 (23.81. 4nc2ndP>. 39. 6 'ope 

Db. 76V 7 bpcUitsoc Ln. lit® 11 <26.81. 
B %ocTonnaeeDb. 1990 89%® % 

British Printing Cpn. ,25oi 23 6ocPf. 
39% (=4 Bl. EpcAPf 37 (25/8). BocB 
Pf. 37 <25'8). 7ntdb 66% SpcUnaee 
Ln. 56% (23/8). 8%0cUnscC.Ln. 49 50 

i24*a) 

British Relay Wireless Television r2Spi 41® 

British Roll makers Cpn. <Z5 p> 44 
British Ropes (25m 118 19. 10%ecDb 
llss. at 9B>-PC. £40 Dd.) 45'* <26'8> 
British Shoe Can. 6%pcPf. 63 i23 81. 6%oc 
3rdP>. 62: i2S*Bi. 7pcDb. 85 4t 5% 
■26. Bl. 7pcUnsec.Ln. 74%® i, 

British Sidac (SDpi 38 r25.Bi 
Rrltlsh 5lsalkraft (20PI 34 
British 5teim Specialties I20ei 85 (23/8). 
New (2 am 860 5® 

British Steel Constructions (Birmingham) 
l25m 9% 10 9*4. Bl.-ocUnsecLn 1967-92 
45 4. lOncDh. 63 <24'Bi 
British Steel Piling (25a] 43 (26)8) 

British 5ugar Cpn 342 5 40 
British Syphon i20bi 199 (26:8) 

British Tar Products (12>u» 31 
British Tobacco i Australia) tSAIt 91% 
British Tools Pressings (25 pi 111- <258) 
British Vending Industries HOpi 27 (26 Bt 
British Vita >25 ri 287 (25‘Bi. IQlipcDb 
101% (26. Bl 

Brittains i25bi 31 30. 7%PcUnsK.Ln. 57 
<24'8i. 1 0%pcDb. 98 Bh (26 8i 

Britton (G. B.< Sons (HldOS.i >25pl 29® %® 

Rroadley (J. B.i HOoi 49 (26/Bi 
BrocS house CJ.1 212 10 8 
Brocks Group HOP) 143® % 5 7 
Brook 5trect Bureau (10p) 142® 

Brooke Bond Liebig (25p) 74:® 5*- _ 
4 1- 6. ?ncCnv.Unr Ln. 119H» (26/8). 
5>,KDb. 71 % >23.61. TSiPcUns.Ln. 81 
5'sucUns.Ln. S2ta (25/81 
Brooke Tool Eng. (Hldgs.) (2 Sp) 24 
(24 8) 

Brooks Ventilation Units (20ol 55 
Brotherhood (P.) (50p) 107 8 9. 5%PC 
PI. 41% (24/Bl 

Brown Bros. Albany (20n) 159 % 61 3 
8 %ocCnv. Uns.Ln 176 (25/81 

Brown (John! 162® 3® 58® 6 5 5%PC 
Uns.Ln. 37® 7 (26 81 
Brown Muff (Z5o) 1t2lj (25.81. 6peP( 
51% 

Brvant Hldgs. rasrn 58® 9 
Bub)*" (A. F.) C5 d) 32 (25-8). A (5P) 
32 3 (26/B) 

Bui lough Secs. (20 pi 89 (23*81 

Bulmer Lumb r Hides.) (20o) 36% 

Bunri Pulp Paper i75pl 80 % 2 79 81 
Rurco Dean (25 p) 82 
Burgess Prods. (Hldgs.) (25p) 84. 

(250) 73 (24/8) 

Burnholme Forder flop) 16® 

Burns- Anderson tlOpl 43 (23/B) 

Burrell (5D) 9% % 

Burroughs Con. (SUSS) 69% (26/81 
Burroughs Machines BpcDb. 81% (24/8). 
SVpcCnv Uns.Ln. 99- 5%PCCnv.Uns.Ln. 
B9 I* (26 r 8) 

Burt Boulton Hfdos. 135 (24/Bl 
Burton Group (50ul 242 39 (26/8). A 
>50n) 236® 4 2 5 3. Warrants to Sub- 
scribe 126® . 4ocDb. 74%. 6%0CDb. 

71% (26>8). 7prU»».L». 79%® BOU 

80. 8pcUns.Lh. 79® 80 79S. 9%PC 

Uns.Ln. 93 %« 4«. , 

Bury Masco (Hldas.) (75o) 50 (26781 
Business Commit era MOP) 39 
Burlin'* (5p) 19i-:® »« 3* %t I’ 20. 7%oc 
Db. 76 (* (25-8). RocDh 82 
aurrcriteld Harvav rZ5p) 35%# 1 2 SO 7 
Butterlev Eng. Inds. riOol 84 (26’B) 
New (10m 83 4% <24/81. lODCCnv 
Uns Ln, 106 (25'H1 
Bvdand (250) 28 6 


C— D 

C.B.R. Jersey (Hides.) (IOp) 19%0 
C.C.L. Systems (IOp) 32 % __ _ 

Cadbury Schwenpes (25nl 86® 7 8% 6 
7%. SoelslPr. 52. 7%pcUns.Ln. 82 
(26 8). 7%PCUns.Ln. 78% (23,81 
Caflvns >50 pj T22 (2b- 8) . 

Calrd (Dundee) (25 pi 19% (26 '81 
Cnlster Group (IOp) 44%® %® 5 3 4 
Cakebread Robey A (IOpi 30i^t> 30® 
Camden Group (IOp) 37 
Camoarl IlOpi 1201’# 128/81 __ 

Camrex (Hldgs.) (20p> 170® 66 8 3 
Canning Town Glass Works t25o> 51 % 
Canning <W.) l25o) 56® . 

Cantors (20P) 32 (26*8). A (20pi 31 
128411 

Cape Asbestos I25P) 165. 7l*DcLn. 71% 
2 11, >24/81 _ 

Capncr-Nelll (IOp) 32 1 % (26/8) 

Capseals (5ol 21 >24'Bi 

Caravans Intnl. r20p) 59 60% 5B 61 
Carbon Elec. Hldgs. (Spi 25. 7%pcLn. 
70® 65:® 70 69 

Card Clothing Belting rzSp) 33% 

Carlton Inds. >25p) 113® 16 15 (26'B). 

BpcLn. 122 124 B) _ 

Caroni (10 d> 4i„ bpcPl. 24% (28.-8) 
Carpels Intnl. (50pl 120 18 
Carreras B (12%p' 39%® 8% 9. 4%jxCPf, 
42 126/6). 7tapcLn. BO (24/91 
Carrington Vlve/la (25 pi 34% % 5. New 
39% !• 7% (24,81. 61PCPI. 561- >26,91. 
4.2pcDb. 49 (25/81. 7ecDb. 74 (25/B). 
B.4pcDb. 80 >, 12581 
Catalln I25P1 87 (25181 
Cattle's (Hldgs.) (I0e) 46* 5. 9ncLn. 115 
>24181 

Causton (Sir J.l Sons (25pi 24% 

Cavanham RSd) 92 90 6%PClStPI. 47% 
>24 -S) 

Cawoods Hldgs. (25 p) 143 
Celanese Cun. n.p.». JE37U >23.81 , . 
Celestlon Inds. >5p> 12 11% (26/B) 

Central Lina Sisal Eats. iSOpi 15 13 14 

Central Mfg. Trading Go. ft Op) 62 
Central Wagon 125 p) 27%. 7%pcLn. 72 
>25'B) 

Centre Hotels, (CraMton) OOpl ,220 15 
Chadbums Hldgs (20pi 45® (26.18) 
Chalmers lE.l (Hldas-l (10o) 17 (2618) 
Chamberlain Gd. (2Sp) 58 9 7 (26-81 
Chamberlain Phipps IOp) 49® B 426.8). 

5 %pcPf. 45 %• raB.-B). SpeLn. 83 (23/B) 
Chambers Fergus (5p) 16L® f26.'Bl 
Channel Tunnel Invs. (2Dp1 62% U-S.oi 
Chaplin Hldgs. Sor.P>. 45 1 

Charles (D.» >10pi 68 _ 

Charr/ngton Gardner Locket (35p) 56 %® 

7 51* 

Chloride Elec. Storage (2Sp) 123® 1 
3%® 1® 2 3 1%. 7lol>cDb. 73t» J23FB). 
7%pcLn. 118® 1 5Vi® 17% 17 1® 

Christy Bros. JOO 1 25‘B) .... . „„ 

Chrysler U.K. IZOb) 25 i24 81. A (20o- 
21 %® II 201® 2%.- 7PCPfd. rZOp) 19 
>2418). ' APfd. (20n) 21 (2418). 5%PC 
Pf. 40 126-8). 7ocPt. 57%. 4pcDb. 50 
(23/81. 5%DCDb. 52 (2418) 

Chubb Son i20pi 118* 18 19 20. B%pc 
in. 88 ‘74.81 

Church (25 d 1 106. A N.V l25o) 106 
ChurEhllf 51m 5l.'0ePf. 53 (26-8) 

Giro Pearls (Hldas.) '5DI 15% 

Clark Fem, (Hldgs.) (2501 87 (25-Bl __ 
Clarke Chanman-John Thompson i25p» 
79%® 8% 9 % 8. 6%DCLn. 88 
Clarke (Goaroe) (Motors) (5p» 330. 

12%OCLn C20p) 32® 

Clarke Nlckolla Coombs <25m 280 (23 8) 
dark's Bread <SOp> 3000 (26>Bt 
Clarkson Intnl. Tools <5p) 90® %* BB. 
A iN.V.l (501 87 IQPCln. 255 t 

,26 ‘ 81 - . 

Clay Cross (2SP) 132® 3 1 (26-81 _ 

CUy (Richard) (25p» 72 (24/81. • CpcPf 
43% (24/8> 

Clayton Dcwjndr* Hldas. (25ol 114 
Clayton Son (Hldg&) -50o) 54 
Clear Hoofers >So» 16 18 16U 
Clifford Snell >5oi 9 (Z3'8i ■ 

Clifford's Dairies <25p> 13a A N.V. (ZSpI 
123 (ZS-Bl 

Clover Dairies (2 Spj 162 4 . ' 

Clvdesdalr Commonwealth Hotels' <25p) 
143';® 5® 6% 6 

Coalite Chemical Prods, (torn 86 7 
Coates Bros. A N.V. ‘25P1 127 (24/8) 
Coats Patens <2 Sp> 63ii® 4% 3 4 3% 
Nr*w (25P1 63 *>®. 41,-KLn. 1961-75 

66U 126)8). Da. 2002-07 46>- (ZS'Bl. 
GViacln. 68% >25 8). 7%PCLn 78 
CprictHfe- (Hldgs.) r75pi 45 (25/81 
Cohen (A.I (20DI 120 i2G Bi. A (20PI 
110 (26'8l 

Cohen (Georgel 600 Grp. (25 pi 93% 4 3 
role (R. H 1 (iso) S0>« 

Coley Rpiolin Grp. (2501 40 (26'81 
Collelt Dickenson Pearce Partner* (IOp) 
99 7% 

Collett (J.) (20 pi 60% 2t 
Collier (St (2%pi 11% 

CoinngwDed Gro. Founder MOpl 33® 

Collin* iW'im.i (Hida 1 (25g) 142 (24/B). 

5%bcLn. 52% >25)81 
Colmore Inv. (25m 33 i26/8) 

Co%n Ml Mint. t75") 17H 
Cohiorn (2501 90% 2% (25 B) 

Coro ben Wakallng (10oi 43® (2G>8) 
Cnmh'ned Austin Samdcl Hltfgi. {IOp) 
2050 

Combined English Stores Grp. (12 , ip) 
46%:o 7: % 7 8 %. 7%ptpf. &o:e 
Compton (J.l Webb (Hldgs.) U0p> 49% 
Concentric (IOp) 55 6 {26/B), 1 0%pcLn. 

121® 2 1 2% (26/Bi 
Concrete <25 pi 92® 90 2 89% 91 
Consolidated Tin Smelters iss. ToePf. 41 
<25>B> 


Constable Hart (25o< 34% 

Conway Stewart (20 p' 9T <26 B> 

Cook Walls '25 p< 10V 9 «ccLn. 554 

Cook 'Wllm.j 'Sheffield) !20t» 35 
Cooper (Frcderitki tHiogs 1 'IObi 37 
)76 8> 

Cooper Indus:. (IOp, 290 8>: 9 

Cope Allroan InSni. ISP) 45%SO 5® % 5. 

7%ocLn 653 6: 

Cdpydc* (IOpi 42 

Corah 1N.1 tst Margaret) i25sl 72 3 
Coral (J.) Hides. IIOol 137 40 58 
CarnerercH (20pi 300 (26 Bi 
Coronet Industrial >10 pi IB: 

Cory (Horace) i5P) 151*0 126'B) 

CocaH (250' 58 

Costain • Richard) (25p) 191® 3® 2 1 4 
Court Bros. iFum.) (25P) 212® >26 8). 

Do. N-V A (2501 210 6 (25/8* 

Court Hotel; >Lond J (lOo) 73 (26/8) 
CourtauldS (2 Spi 1300 29%0 7 6% S 7% 
9 SD % 1% 28: 7X 6- 6ec2ndPf. 59% 
(26 8). TprDb 7BL0 7%: % %: 8: 
% 9 S'.-PCLn 59% B'.:. 6-;pcLn. 68%. 
7%ncLn. 7G%t® 7:*® 7 % 6-nt. 7%acDb. 
82':® 20 '*. 7 %pCLn. 76: 

Courtney. Poo? iHlags.) i20pi 720 (26/81. 

BPfPI. i SOp) 25 I24.SI 
Coven cry Hood H0o) 25 6 <23 6) 

Cowan dc Groot 'IOPI 6CO 2:0 4 (26,8) 
A Ord. (IOpi 65 6': 2 
Cowinhaw Walker rSn) 6i%*0 % 

Cox iHj Sons 'Riant Htrei MOD) 32% 
>25.61 

Crabtree Electrical i50pi 147 t25'8) 

Crane Fruchauf Trailers <10pi 650 20 4 

Cranieigh (20 p> 9'.-® 

Cray Electronics flfioi 76%0 
Crnt Homes >10 p> 150 I26'B- 
Croda International i25p) 3560 B 3:. 7 nr 
Uns.Ln. 90 <24,8>_ 7%9cUns.Ln. 216 

•26/8) 

Cromite Foundry i25pi 970 lOl 97. Bpc 
PI. IZ5PI 15 i2E'6i 

Cropper (James) i25p] 290. 9ocUn».Ln. 
691, (2618) 

Crosby Spring interiors ilOp' 12% (26.8) 
Croshelds Cal Ul roe (2So) 36 7 (26i8>. 4K 
PI 32: >26/8> 

Crosses Heatons >5pl 2% 

Crossland IR. A. G ) i6p> 16 
Crossley Bldg. Prods. (25P) 72% 

Crouch (25P) 36 3 (24.0) 

Crpwdon Keeves i7) ; pi 16% (23-81 
Crown House MOD.) 39': 9 40. 7%PCPf. 
65 4 (26.81 

Crowther Nicholson l5g) 7% 

Crowthcr (John) Sons iMilnsbridgc) (25p) 
48 50 |26'B) 

Crowther <W.) (TOP) 72 >25 8 1 
Crovdex Rubber Produca (20g> 122 4 3 
■24/8' 

Cryslalale 'Hldgs. ' >5oi 14% 15 05,8' 
Cullen's Stores t20oi 62 3 i2d.'Si. A Ord. 
<20 pi 47% 7 (26,8) 

Culler Guard Bridge Hldgs. l25o) 220- 
7 '-ocUns.Ln. 53 <23 8) 

Cummins Engine 99 i25’8t 
Currys (25ol 265 3 
Curron House Invs. (53) IBS 
Cuasons (IOpi 42® A (10s) 32% 
CuUibcrt tH. G.i MOP) 35® 5 

Dalobotm (Hldgs.) MOpl 29 30 
Dallas (John E.) Sans (25o) 61 (26'8) 
Daltons Weekly l2Soi 50® 1*0 
Darnall iSOo) 70® 

Davidson i SOd: i 21 
Djv.cs Metcalfe >10p) 24 'Si 
Davis (Godirevi (25t>< 149. EI:kPT. 60% 
(2518) 

Dawson Barf os >25ol 260 1,0 
Dawson 'James) NewPtd (2501 64 (26'B) 
Dawson 'Joseph i i2Sp> 45 6 A (2 Spi 43 ; 
De La Rue (50ot 222:® 4® 18 17 16. 

5%KDb 61 „ 

De l/ere Hotels Restaurants (25m 151 
Dean Smith ilOo) 41 l24.'Bl 
□ebenhams (50p) 229 30 28% 32. 7i*oc 
2ndDb. 79%. 6%odLn. 70 2%® (26 Bi 

7 UpcLn. 71%1® (26 Bl. 7 %p:Ln. 77:0 

■ 26Bi 

Decca (2501 IBB® 60 20 BO: BO 2 3. 
A i25pi 17B® 7® 1 5 70 7. 25pcPf. 

■ 250) 51!. 6pcLn. 70% 

Delta Controls ilOm 660 
Delta Metal )25ol 95® 4% 3% 5. 6 DC 

lstPf. 56)- iZS.'Bl. 4%pc2ndPT. 44®. 
7'jjcDb. 1971-76 91% (23-8). 7lrocDb. 
7 7% (26-8). lnUtKDb. 105% (23,*8l 
Delvn QOp) 41 lr® 1 
Denhy (Wm.i i2Sp> 18%® 

Drnbywarc (25pl 110 
Denison (Edward) /Yea don) 5%PCPf. 3D% 
Dennis Day MOpl 23 (23 8) 

Dennis Motor Hldgs. (SOpi 85 
Dent Fowncs (20oi 12%® 126.8) 

Derrltron MOD' 17% (25-8) 

Derltend StampUm >500) 2270 (2E.-B) 
□csoutter Bros. t25pl 185 4 >23 8) 
Development Securities 393 400. 7%pcPf. 

68 (24/8) 

Dow (G.) (25pi 83 

Dewhurst Partner MODI 8% (28-8). A 
noro a 

Dexlon Com i no International (IOpi 2B%® 
9 7>- 91* 

Diamond Stylus MOp) 140 12 (26:8) 
Dickinson Robinson Group «25pi 159 8 
7 60. 7%0CLn. 81% 

Dimpiex Industries >5p) 36% 6 
Dlnkle Heel >5pi 16': >24iBi 

d «l^ raffs,” 1,10 30 ® 2 - 

Dixons '^mogriph^c tlOai^is 9 '? 6. A 

Dobson Park Indus. (IOpi 44 

Dolan a Packaging MODI 32. BkspcLn. 88 7 

B Doland’ (George) (IOpi 13® (26/8) 
oncastcr (Daniel) >25a< 44% 5 
orada Hldgs. (25pl 81 4 126, B» 

Dorman Smith A <20 di 140 (26,-8). New 
A raopi 140 (26.81 

Doug la? (Robert M.) (Contractors) I25gi 
85% >24/81 

Doullon >25p) 61 %® 4 21-2 (26/31. 8%pc 
Ln. 79 

□owdlng Mills (Spi 35% 6 
Dawgjte Gent. Investments (Sp) 13'db 14% 
% 14 % 

Downing (G. H.i (50m 155® 4 
Dowry Group (5091 1331)0 4® 1 2 JO 
Drake Cuhltt Hldgs. C5 pi 64 6% 6 5. 
5ucPf. 39 (26 B). lOpcDCnr Pf. 101. % 
(Z6.'B1 

Drakes l20pi 215% 15 18 16 17. 1D»*pC 
Uns-Ln. 94 >24:Bi. 10%pcPtly.Cnv.Uns. 
Ln. 115 <26.81 

Dreamland Electrical Appliances (IOpi 
33':® % 

Drury Hldgs. (250) 65 60 
Dryad IlOo) 34* 1% 

Dubi/ier >5p) 11% (26/8) 

Ductile Steels (25p) 1 BO 79 
Dufay 7 %pcUns.Ln. 64% (24'81 
Dulav Bltumastlc (IOp* 15 % 14’. 

Dunbee- Combes- M am MOP) 73 4 

Dunhill (Alfred! MOpl 120 

Dunlop Hldgs. )50p) 141® 39 41 40. 

5 %pcPf. GO C26/81. 3 %oc1 stMt.Dh. 01 -V 

• 23'8i. 4 i>pc2ndDb. 69 (23/6). Sl’nc 
2ndDb. 76 (23.8). 6%Dc2ndDb. 75. 
7pc2ndDb. 75%. 7)’Pc2ndDD. 85% (25,8). 
BPcCnv.Uns.Ln. 81 %® 

Dunlop Textiles 6%pcPf. 61 i 
□ uport (25p) 60. 1 OocCnv.Uns Ln. 119%® 

Dutton-Forshaw Gro. (25p) 87% 8% 6% 
Dwa Plantations (IOp) 10%0 (76 Bt 
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R.I.O, — Parry BpePL 20 (24. '81 
EMI fSOoi 144 X® 21’* 39 40 2 6. 

SJupePI. 54 (2S'8i. 5 k U ns.Ln Si?*®. 
TpcUns Li*. 74% (24/Bl 7>,ptUnm.Ln. 
7(1® (26/B). 8%KUU.Ln. 1981 TOO % 
99% 

E.R.r. (Hldas.) f25pi 110 6. 5%pcDb. 
7ffi’t« 128:3). 8KCnv.Uns.Ln. 113>db 
(26 8) 

Earissale Hldas. (25pi BB (24 B) 

East Lancashire Paoer Mill (26p) 35 3% 
>26.8) 7%peUni.Ln. 69 (26 B> 

East Midland Allied Press A (Lim. Vtg.) 
(2501 29 (25/8) 

East Sussex Eng. Gro. i50di 131 
Eastern Produce (Hldgs.) 2421® 5 8. 

9 %pcCnv. Uns.Ln. 135-'® 

Eastwood rj. 3.j (5 p) 54® 2L-® 30 3 2 1%. 
lO’.-PcDb. 94 

Ebonite Container (2 Op) 220 
Erona (10m 2B% r26-8) 

Economic Gro. MOpl 49 53 r26'B). BpcPf. 
60 (26 '81 

Edbra (HldBS.l (25m 90 87 (24 Bt 
Eden Fisher Hldgs, >25o< 83® 4 
Edinburgh Industrial Hldgs. M2':o) 14% 
Edwards (Louis CO Sons (Manchester) (So) 

Eibtei >5p> 14 (25 8 1 

Eldrldge Stablrtord (Sp) 15%T® 1G%® % 
Eleco Hldgs. HOP) 22 
Electrical Industrial Secs. QSpi 12% % % 
11 % 

Elect rocomdonents Assocd MOp) 277® 
800 2® 77 

Electro- Hydraulics (25 p) 20% (26/Bl 
Electronic Machine r2So) 49t® so 1 
Electronic Rentals General Hldas. (5u) 
86® 4% 7 4 3% 5% 5 3%:. 5'jpcCitT 
Uns-Ln. 12B 5: 

Elevators Eng. (SOP) 51 %® SO (26/8) 
Ell'Ott (B.i C5P) 36 

Elliott Group -Peterborough (IOp) 103 
'25/6). 9pcLn. 1170 13 1® 

Ellis 'Richmond' (501 12 

Ellis Everard (35oj B4 

Ellis Gildneln (So) 20% 20 19% 20% 

Fills iKeiHIngtoni i2Dpi 81® 

Ellon Rohb'n* /25p1 39® %® 
Elswlck-Hoopor r5pl 9'-® :26’B) 

Elys (Wimbledon) (25m S3® 2® 

Empire Stores iBrarttO'dl <25 bi 318® 
Emslev (John) r5nt 27 -r® 7 
Emu Winn Hldgs. (2501 42 iZG.'B) 

Emu Wool Inds. /25p1 44% 5_ 

Enx/on Platers rTSni 53: r26'01 
England fj. G.I 'Wellington) *5 d 1 15% 
English Overseas Invs. 'loot 12 
English Calico >25 d) 44%: Si- 5%. 5ocPf. 
45. 4%ocDb. 39%. 7%KDb 73® 3. 7%PC 
Ln. 65® ** 3t 

English Card Clothing '25o) 30 
English China Clavs «25pi 107 8 6%: 8%. 
E%ocDb. 76. 71<KDb. BZ%®. 7%pcLo. 

E noils') Elrer-'C 3>*<irPI 36'- r2S'B). 7K 
Pf. 71 (2B'8>. 4ncDb. 77 %*(24/B). 5%nd 
fi. 1077-12 73'. i.?fi-gi De 1979-84 
71%. SoeDb.74%®. G%peDb. 72%:. 7 k 
D b. 77*i 
Fnoti *2 Bd’ 98 

Ensrock Tst. )'0pl 200 20 19% 

Erith f25ol B2® 

European Ferries (5ot 153® 2® 2 59: 6) 

u 

Ev’a Inds. ■ Sdi 28% 

Fviw-Rrado >G B l '251V 227%® 6 7 
Exchange Tnlpgraph (Z5oi 14 lot 3 1 (25>Bi 
Clothes raopi If - Iff (28 'Bl 
Expanded Metal ra5g) 104%! 5 

F.C. Construction (25p) 43® 

F.M.C. (25o) 7B% 8 9% 9. 6 dc PI. 46% 
<26/81 

F.P A. Construction '25ol 26® 4 5 
Fairbalrn LawSgn r25p) 18% (26/B) 
Falrrlpunh iL.) (25n» 250® 28. 8*rocLn. 
134 30 

Fairdale Trxtlln 'Sol 15 (ZBrai 
Fairer :sodi 21 5® ie 14 17 15 ig 
Fairfax Jersey MOol 72® 30 S 
Fairvirw Estates (IOP) 67% 

Famell Electronics i30ni 197 201 

F S4 (23%V 10B1 M Do ' A ,10B ’ 

Feede* MOP* 48% (25/81 
Fanner ij. h.) (Hrdgs.) rasm 161® 5 
126/8'. Do A >2Sp) 160 (24/8) 
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Shows hour to keep 
pace with the market 

YOUR INVESTMENT DECISIONS NEED to be backed by 
independent professional advice — not just the usual tip sheet, 
but a clear market analysis directing you into the last moving 
Shares, exposing the laggards. 

You can easily reassess your Portfolio in a changing market 
with the continuous BUY-SELL-HOLD Signals in the MASTER 
PORTFOLIO of over 250 leading companies reviewed in 
rotation from a Professional Chartist's viewpoint: plus the 
column of AS WE STAND— a list of special share situations 
with new recommendations in each issue, such as: 

Price. Forbes Recommended at 160* Now 275p. 

Thorn Electrical „ „ 24Sj “ 

Austin Hall „ „ 74 ; 

Burmah OH „ „ 31 2 k 

Peak Trailers „ M 2S5 

THE INVESTOR market newsletter in its eleventh successive 
year Is circulated privately alternate Fridays to subscribers 
only. 


Now 420p. 
Now 152p. 
Now 422p. 
Now -17p. 


Tp: SECURITY ANALYSTS LTD. 

*5 CppOuJI Court, London. E.C.2. Tel. (U-4PD Me 

I attach a cheque for £10.00 (overseas na.50i for one veal's 
Jin) Sen tiUoa. Pica so send me the currem issue of The Investor. 


initials.. 


Name 

Address 

Proviso. T understand that alirr one monih If I am noi satlcflpd my »"V 
script! on will he refunded ln Full. 


/ 


The financial Times MoaOay,. ^^ 
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HISS! 1 J5 H9 S“ p G °* tia»j 35 ii 

LI no op fH,. W.l Sons i5o> SU 

49. fipcPfd. 42*. Spt 

Upton ((..) ( 25 d i 100 
Llstor f25m SS [2S.8I 
IM^i 01 D * M * P0st ECho fThel «SOD) 129 
Liverpool Shoe noei 7\ i- 
V!«« Indus. lmcfrrtl.il Op) 56 < 24/81 

‘^"las* (Hldg*) (Spl 121*. 
A CSP' Ilk® lid) 1J 
Lockhart (Alfred* r25ni 90 (25'81 
L ^ dD " Midland fetfe*. { 25 p; 9Q88. Sp c 
'23 8? 2Tj 12,1 8I * 6^BCUn*cd.Ln. 59 

London Northern Sera. Q3pi 720 70 70 

1 ‘«a3fal» Pr0rirK,il Post - Gt> «ob» 104 

London Brick (25p> 1030 100® 20 4® 
3Si : B 7 Bi 2 9 71- G 100 2 
Long Hamblv MOP) 41 <23'8i 

1 22221?™,. ®? os * ,2sd ’ ,as "2S8i 
Loxjdal* Universal )25p> 43 4 t? >25 8>. 

llT’ias'a'i S7 ® ** (2B ' 8 '* BncUnsed.Ln. 
Lnm >25») 55 
fjjvcir |G. F.i f75n> 4 1 126 B) 

Lo-cvs ijohnl MOpi 18 i2S.'B> 

Law Banar Gp. iSOPi 118 

Low (Robert H.i i2Sp> 64® 126/81 

$■«* •?£»“£« rtSm 290 31 <26 8) 

«•“« (Joseph) > Indus.} 275:® 50 3 2 2!. 
r Ln 94. 7'.nxUitscd. 774® 

. 7 .'?. 6 * a V 10'illnscd.Ln. 104'; 

Lunt Com lev Pitt i25ol 1150 141- Id TS 
Lvon Lvon i25pi 32 i2d'Bl 
Lyons Lyons (top) 9>- 
'■wns fJ.» 540 A 52Gn 33 25S 34. 
4 :ocisrDb. 9^ 


_ --i-—. .85 '2 126 0 '. Goct stDb. 

ill:. 5'..Bcunscc.Li». 58. riiot 79« 
7pcUi»edLn. us® 5 7 


JJ.F.L Warehouses <1 Do) 181® 
M-d. Electric Hides. izSpi i; 

7^osUi. 72': /24 j8i 
JJ*! 6 - RcMseraHon iIQri 214® 
Hides. <25pi 3JO 


34)2 4 5's- 


MTE Contactor (lDgi 391- 40 
M.Y Dart £10o) 540 3# 4 3 
Macame i London! HOpi i7i- (26/81 7Upc 
Ln. SO (Zd.'Bi 

*s3ESW. SftSffSSBB? 1 * ‘ 20w 1,9 20 


M^BrUL? (Robem (Middleton) dOpi 84 


TOocLn. 


McCorquodale 207 i24B. 

McIntyre Sons (Spi ioi- 
Mackay (Hush) '.25 pi G3 < 26 . 8 ) 
McKcciinle Bros. 1 250) 75 4. 

iG63bi 92 3 90 
Mackintosh ijohnl Sons 4ljpePf. 44 1 , 
t Z§t B i 

McLean Uahni Sons f 20 m 56 <25.81 
McManus Group Hldflt. (IOdi 13k <28/81 
McNeill Grouo <25p> 35 <24 8 ) 
Macowjrds i20p) 541- 

Maroherson > Donald) Group <2SP7 37%. 
• 'iKLn. 65 

Maereadv's Metal <25oi 60® 

Madame Tossaud’s I5 pi 22 
Maden Ireland <Soi 28)- (25 Hi 
Magnet Joinery <Z£o> 349: 50 
Magnolia Mnlg, HOP) 57 *23.'6i 
Mall In son .George) Sons (2501 32 
Malllnson iwilllaml Denny Mott «25p 
76':® 60 7'j 7 6 k. Z4pe2ndPf. ,25pi 
75® <26 Si 

Management Agency Music dOoi 137® 4 


Pfrfller-Hottersley (2Spl 394® 2® 49 7 
7BCLU. 99-* 

Pinkerton Go. tlOn) 214® 

Pensina Publish. <2Dpi 383® 4 
Pennine Motor Gp. dOpi 23 
P^'k.n-Eimer 4 peLn. 974 ( 26 . 8 > 

Perkins (Dorothy) <25pi- 1*8 40. New 
•25p» 146 (25.81 
remiill OOpi 14 134 
Peterborough Motors (2Dp> 31 (23*9) 
Peters iG. D.i 99 k 74 <23 Bi 
geffrs Uohn, (Font. Stores' f2Sol 129 
Phi btaek (5DPi 127® 


Philips Incandescent Lamp Wks. Hlao. Co. 
Eindhgwon Certs, to Br. units issued Shs. 


1(1.101 586® 30 2 72 4 80 75 3 
Philips Finance 5'aocLn. 81 
Phillips Patents 156 2 so 4 . 71-ncPr 
550 

Phoenl* Timber (25p> 72 'i® 

Photax (London i izsoi 43 i24T» 
Phoio-Mc International C50 b> 71 70 69 h 
KZ5 Bi 


PnataoU Intcniationar (Z5 d> 88® 6 5 4 


PiCQdlllv Ests. Hotels MOB) IGi] V (24/Bi 
p Ckctlng lEdgan _ iBIackbumi HQoa 144 
PJkles (WiUian)' HOB) 9. A N-Vtg, <1001 

o'* 


Pjfto A (2 Op) 328 32 (24/6) 
PI Iking ton Bros. 310 


New 


Pittard CC. W.) (25oj 66® Bi-O B. 

(2Sp) 60 (24/81 
Plastic Construction* non I 771-0 1 26(B) 
Plaxton's (Scarborough! <25p) 45';® 6® 
3 ii- 1 3 IS 2tg 3>a 
Pleas ura ma ispi 43 4 S 7 40 6 
Plessev (50 b) 131® 2 29>a 9 30 28 71a. 
7<*pcOb. 79 < 25.81 


Plvsu (I0o) 94 t2|^81 


Polly Peck (10 p 1 
Polymark MOpi Bi-® (26/81 
Pon tin's (lOp) 24 -■« 5 <«. 7pcLns. 1021>® 

too 

Poole iThos.j Gladstone China (So) 4ti 
(24/9) 

Portals Hldas. tZ5p) 184®. 8pcLn. 13Z>-® 
Poner-Uncastrlan MOpl isij® 19® 10‘-. 

fine Pf. (50a] 19 (23<flJ 
Porvjlr (25p) 15: IB 


Powell DuPrvn <S0P) 145';® 5 4li S^i 4 
6. 4 } 4PCPI. (SOP) 221* Us 


Manbre Carton i50pl tit lift 10H 10. 
a. 56)* >24.81. aVocLn. 81 t24.'8i. 


6iiDCLn __ 

7UPCLO. 93 
Manrhnrer Garages <5pi 13>: 

Menders iHIdgs.' '25 d> 56 >: <24'B) 
Manganese Bronze Hides. rrSoi 18 17 
Mann Overton >2591 93 i2£.'8i 

Mann Eon ton i25ol 96<dh 4. BJiOCDb. 

77 (24 S'. BncLn. 60 I26'8i 
Manic (250) 107i : « 8®. 6pcPf. 571; 
1 25/Si 

Manpin Webb GpcPf. S3': <23 81 
Marchwlcl Hldgs. i25di 246® 4® i26/8t 
Marie Franco Restaurants MOpi 89® 8® 
91 90 

Marks (Allredi Bureau MOp' 127 
Marks Sacncer i25ci 305® GO 4® gu® 
4:® 11® 2 300 I’? 299: 303 1 299. 
TOocPf. 109i- 123 8». 7PCPf. 78® 8 
1 26-81 

MarJev i25P) 120 19>- 19 19i 21. GVtPC 
Dh. 71 >26;Bi 

Marrvat Group MOPI 22': 3«z 2U. Non- 
Vtg. i tOoi 21® 

Marshal! Morgan Scon New <2Spi bO 
Marshall iThomasi (LokIcy) A (25p) 27 
■ 23/Bi 

Marshall >Thomasi Inv, <25P> 144 1 l24.'B' 
Marshalls iHahfaxi C25P' 93® 3 (26/8) 
Marshall's Universal <25p) 175® 
Martin-Black >25n> 44 1- <24;8i 
Martin iTomi Metal* (10o) 82 1-®. BPcLn. 

Martin Waller Group <20 pi 74 S >26/6) 
Martonair Internatl. '20p> 199 200 
Massev 'S. and S.« Son* (25 d» 26 5 
Massey (Robert B.> 'e.SpI »9® 

Masson Scott Thrlssell (20o> 55® 3 (26. 8' 
Mather Platt (25 pi »2® 80® 1 2. 10i : pc 
Dh. 1041? >24.81 _ 

Matthew* hides. iIOpi 61 >i® 1 *:• 7ocPf. 

56. lO'/PCLn. 91 (25 8l 
Mavlim Maternity 'IOdI 8‘.® it (26- ol 
May Hassell i2Spi 66 7 

Maynards 268 73 70 <24 8' 

Mean Bros. Hides. «2So' 40 
Meat Trade Suppliers i25B> 65 6 
Mecca 7pcDb 76‘* <24 '8> 

McdTuiwter <10 p> 35'; 6 
Mceaitt Hidgs. i5oi io 
Mclbrav Group <ZOp > 24’zO 4 3 7 PC 

PI. 47. 7'jpcDb. 63i; 3 l24?8». 7'iK 
Ln. 55:® <26 B> 

Mel las A I20B1 430 <2B'8i 
Mdllns lOpcPf. <25 pi 7>: (26181 
Mclteer <A. and H.< <25 pi 16 
Mentmore Mnftg. <So> 15 
Menzles ijohn* (25p» 131® 3 1 


Metal Boa 400 398 99: 4Qi: 400: 1 
399 402 39B 403. 7pcPf. 70!. doc 
Pf 4 *»;. fine Lit. 1977-80 77 <25/81. 

lO'-pcLn. 108'-® 8 
Moat Closures Group <2Spi 112 13 14 
Metal Industries SocPT. 51 i26iBi M 
PI 34 »:® 

Metal Trader* iTDp» 42';® 1 
Metal rax (Spi 32 »25!Bl 
Meirfoole tnd. HOpi 34. Red.Ptg.Pf. 53 
i25>8» 

Meltov I25P' 25® 3 1 
Mcver t Montague L i i25p> 53 2 
Michael (John! iIOpi 29® <26/81 
Mldhurst Whites HOpi 26 '24.81 
Midland Aluminium iZSpi 73. lOpcLn. 

Midland E'ertrlc Mn<|g. <25p) 78® 
MidUnd Glass '5 p' 25 
Midland Ind iSpl 7 ■« >26 'Bl 
Midland- Yorkshire Tar 185 
Midland Ideal Home* i25p< 29® 9 
Mile* Druce (25oi 91 90'; 

Miles Redlern i25p* 123 4 1 2 
Miller >F.I >10PI 84 <23-8» 

Miller <5tan|eyi ilOoi 21® 

Mills <A. J 1 f25nl 51® 49 <26 B) 

Mlln Marstcrs >5Dni 120 (26 Bi 


Mmmg Supplies (10o) 152® 8 
Mint Birmingham <25oi 75 <25/81 
Mitchell Construrtlan >25p* 262 iZ 6 ' 8 > 


MMchell Cotts (2So» 43 '< (26 Bl. 7<iPC 
Ln B4® 

Mitchell Somers <10n» 19<? 

Mivconrrete I25n< 11*<; 15. 7t;pcLn. 
93'- i25 81 

Modern Engineers Bristol i25pl 41 i24/Bi 
Modern.* Mnriemi FocW. 33® <26'8> 

Mole iM.i Son iZQpi 41 
Monk 'A.' '25ri F6=: 

Mono Contnnery l25pl B6® 5 
Monotype Cpn 1 37 

Monsanto Textiles 5nc Stlg. /Dollar Ln, BG>t 
M ostfort rKniRing Mrllsi <25o> 58 63 

>25 S' 

Moores Stores i2Spi 31 ■: 1 30 )?. 6>:pc 

pt 46'- i26'3» 

Morgan Cruc-blp <25p< 133'* 2';:. 5'aPC 
Ln. 44 i24 8> 

Morgan Edwards <)0pi 36® 
Maroan-Gramnun i25p> 144® 37 40 
McnriS Blakey >2 Spi 70 l23'Bi 
Mprr's D.iv'3 Jones i2Sa> 90 B6 
Moms rHerN'r** i5Hp - 36 
Me** Bros i20p’ 57 i24/9' 

Ma*s Engrn. Gro i»5e' 63 
Wok 'Reher*- iIOpi 149® 

Me u gt Charlone liwstmts. CIOpi 16 «• 

15': 

Mount Row <5P< 7 '24 a i 
Mcvtex <1 Op' 50': I': 

Mcwlem <Jbhn< i25p* 112 13'; 

Mj-rhcod i25p' 6- 5 6 4 

Murray iD. WJ <25oi 279. 5ptP(. <50oi 


Musts! Plastic IndS iSn" 11® „ 

MyOdleten Meiels S'-ntPf '50pT 25 126/Si 
Mvson Gro d 6 o< 166® 8 ':® 6 


N — 0 — P 


N.S. Footwear ilOo' 3B '23 8' 

N.S.5. Newsagents New MOp! 040 4 
Nairn WU-amspn 112».-0 
Nalrn-Wlhamsoh 4ocDh 71 (*S.Bi 
Nathan iB I » i25bi 59 
National Carbonising HOP' 1930 !« 
:i '*ncLn. 104 -® >26 cj_ 


ft i. 


B':ncLn. B9 


Naimnal Cash Register 74® 

Nat. oral Sunlight Laundries HOpi ZB 7. 

Naylor * 1 <T SI A.| b 12^01 18 iZS' 8 >. 6 pcPf. 
3?': <24.9i 

46? 


N<-eo:ers '?5 bi 46. 

Negreiii Zambra j»5p! 36® >26 oi A 
■ 25 pi 26'- 7 8 <25 B>. 5pePf 23’: <26(81. 


?5n -- - - 

T'-pcLn 48 '26'8 ... _ . . 

W.II ijatnev 12501 136 7 5 4 
Nn.llr Gib. iJ5b' 70 1 i26.'0i 
New Dav '10m 30's . . 

Newall Machine Tool HOP' 24 <r 4 i 
NewPold Burton Hlijos. 25pi 17 1 ' 
Newman Granger Inds. iIOpi 33 5 4'; 6 

Newman Inttt. 175c" 78* 80': 


■ 26/8) 


70 B. 


10 - -P«Ln. 99 TOO i24'Bl 
Mewman-TDnSy 'SSy 118 17 i3*/8i 


Newman — - ... - 
Newmark 'L.' i25d* 1500 
News intntl. i 25P' 197. Non-iitg 
iftO 8 ® 5: 5 3 
3sc2"dP1. 63" ■ 


... 25di 

TpcIatPf. 61 >40 2U». 

25’8i 

Newton Chamheri -2 50' 82 i; 126(8' 
Nerrtsn ij. M ■ -lOai 26 
NsMc W J.i • So 1 ID': ‘24IBI 
Norburv Insulation Gd -5p' —5 

T 78® 7 6 -1- 6 <:eeW 60L-® 


Noreros ' 25a ' 

Nprl”t n cip^:al Hotels <5 p' S4 ITS! Bl 

Nererpn 5*npslOi> Inlntl. i20d' 132® 1 >:0 

NorSanif Efeetric.il H>dgfc 6,81 60 

Norrngton .H.> '50' ii_'-5.B' 

Nrrth Eas'-een Timber <2031 42 1.® S 1 ;® 


Ncrth Eastern 
Njrth .J « -JOi" 5J 5 
Nsrt" :M. F.' MOpi r, 5 8 -25 8 * 
Nerthern Dairies ‘25pi 109-; 7 
■ 26 S' 

Northern DcrPU- 'Hidga 
30 3 =3 


1 0 n' 235 8 25 


•2E'B*. OpcL 
Nh»tingham Midg. >25 p' 327 


325® 4® BO ? '26 8' _ 

N*vj :jn"ev» Knit >ZDni Z38® S 
Nurd." Po.irocic iiOn> lw* _ 
NilSw.C Ind* '5n» 78'- .^5 
Nmtall 'Wn.i Tran ss r i25pi 6. '-.6 


A >2SDi 


Power Tools Specialists (1Qp> 37 (26/8) 
Pratt <F. J Eng '9 (25a} 57ft. 74-pcLn. 
53:?:. BncLn. 82 

Pr«j (Wn.i <501 56® S 6 It Sli 43*. 
BncLn. 77 (25(81 

Pressed Steel Fisher GpeDb. 56 1 , i2fi»8) 
Prestige <25oi 173® 

Pretoria Portland Cement (R2J 210 
Price Pierce 465 (23(8) 

Price 385 >24 3i 

Pricer He MOp) 44 5 

Prktc Clarke (25oJ 96 <25/8) 

Pritchard Cleaners <5 d) 44* I-® ij <26/81. 
SpcLn. 1 02 

Proprietors Hay’s Wharf 30S 7 4. 6pcPf. 
571; <26/8) 

Promdenr Clothing (25 p> 244. 8^ncLn. 

1 388-93 36 r26/Bl 
Pullman iR- j.) <5 p) 102® 2 100 1 
Purie Bras. (20 p) 194 
Pve Hidgs,. iZSpi 58 (26/81. Opt. Certs. 
(Rea.) 1G® ■? 

Pve Cambridge S'?ncPf. 48 (Z4/81 


Q— R— S 


QUIHea <2 Sp> 46® 5 6 5’j, 6I;PCLn. 96 

§ ualny Cleaners iZOa) 42 126/8) 
ueen St. Warehouse (10pl 12<?. A (lOp) 
8 : :. 6<<PCLfl. 8B 70 i24:8) 

Queens Modern Hotels iSp) 13 12V: 
Quick CH. J.) (Sp! 26';® <i <26/81 


R.C.F. Hidgs. <25pi 74® 2S® 68 (26/8) 
R.F.D. MODI 21V® 3« ■: 4 
R K.T. Textiles HOol 521] 41* <25/81 
RaCa( Electronics (Z5Pl 128® 670 7 31 
2 29 30. GpcLn. 1171* 

Radian: Metal Finishing (ISiip) 44 (2818) 


Ralne Enga. Industs. (So) 12>i® 

Rakuten >Uoyd) Sons fJDp; IS (26/6) 
Ramar Textiles l5p) 12 <26/ B» 

Randall <J. L.> dOpi 29 
Randall* Group <25pi 68 <23/8> 

Rank Organlsafon <2Sp) 820® 5® BOS® 
50® 10 25 30. A iZSp> 3400 33® 28® 
31® 240 32® 25 35 2 26 8 50. 6VDC 
Pf. 62 >^ I'?. 8PC2ndP(. 78 (2S/B). 
St-ncUns.Ln. 59 S. SpcUns-Ln. 83 >i 
(26(81 

Rank Strand fJectr/c 72 

Ranks Hovis McDougaii <S0p) 126® 1 

4>? S. B (50p' 121® 19';1« 22':® 
3I-® 2 Hi 1. 6nc1 stPf. 58 <2S.'8l. 

6ocAPf . 57 <26:8). 6ocBPf. 58 <24181. 
5\pcUns.Ln. 73'; GpcUns.Ln. 71 >a. 6VPC 
Uns.Ln. 70® 69 >4® (26‘8). 7>4DeUns.Ln. 
810 ■« (26/8 >. B'ipcUns.Ln. 86V 7V 
Ransom IWm.) Son (IQpl SO 
Ransome HoRmann Pollard (25 p) 1 044 3. 
7p:Pf. 6ii^. 8pcUns.Ln. US's 
Ransomes Sims Jefleries 141® 39® 43® 2® 
35 

RatcKffe <F. S.) Industs. >25p) 54 
Ratncn (Jewellers) MOpi 58 
Raybeck OOdi 97 Warrants to sob. 

(Or Ord. 42 (23/8) 

Rayne (H. M.) <5p) 39 
Rcadieut Inml. <5p j 48V 5Vpc2ndPf. 
48. 8'mcUns.Ln. 76® 

Ready Mixed Concrete (25 p< 142® 40® 
4Q 39': 40 Ij. 8'iPCUns.Ln. 147 6<: 
Reckitt Caiman CSOol 300® 1® 300 298 
7 301 298: 5ncPf 521]® (26/Bl 
Redfearn National Glass <2 So' 109® 
RedtBuslon i25d) 94® 3'; 3 4 2); 
Redland i25Dl 105® 4 6 3<; S. 6>:OCPf. 
55 >i (24/8). 5VpcDb. 84 (25/8). 7VPC 
Db. 75'; 

Redman Hecnan Intnl. <10p) 16 17 
Rednor (Sp) 17i> (25>8) 

Reed Malllk <2 Sp) IT; 

Reed Smith >50a) 43 
Reed (Austin! Group 349 60 (26/8). A 
345 3t 8 <26)81 
Peed Executive <5ot 50 
Reed lntn(. 230':® 1 29 SO 2. 6ncDb. 
7lli '24,-81. 7UocDb. 87-92 71V (23'8). 
TVpcDb. 90-95 77'?. 7';pcUn»-Ln. 57 V 
•25181. 7<:acUns.Ln. 96-2001 74. lOPC 
Uns.Ln. 95 Ut 4Vt 5 4: s:. 7pcUns.Ln. 
78® 

Reed (Wm.> Sans (25 p) 34V (26/8) 
Reeve Angel Intnl. i25p) 52 (23/8 1 
Reeves Sons 180 3 (26(8) 

Reeves (F. J.) <25pl 51 2. lIpcDb. (Us. 
99 pc £25 pit.) 27 14 ® (26/8! 

Reliant Motor Group <5p) 7 V 
Relvon p B.W5. '25p> 140 (25'8i 
Renold 363 2 5 4. 6pcPt. 54'y®. Bpc 
Db. 82'.-®. 7VPcUnS.Ln. 76 V (2418) 
Rentokll Group MOpi 124 
Renwlck W II Ion Dobson < Hidgs.' (Z5nl 72 
68 (26181 

Restmor Group (25 p 1 98 
R-vertev Hldgs. (25 p» 91 3 
Rexn-ore (2SP> 1 88 4. New Ord. (25pl 
) BO® 6 (26.81 

Revna'ds tW. J.I (HldgS.) (5ol 6. 7'*PC 

Revrol/e 'Parsons 13S 6. 4PCPf. 37 (26IB) 
Ricardo Engineers (19271 <2501 108 (26/Bl 


Richards Walling ton lnds MOpi 71®. 7Vpe 
"«S.Ln. 7B (26:8 


Crv. Un* 

Rtchard* Bros. (10pi 501- 
Richardson (Arthur' <S0pl 145 40 (26-81 
Riley (Robertl (Hldgs.) (Spi 9>;. 7>^icPf. 
>250. IS 

Rimmel (25ni 109 10 (25 '81 

Rlt= Hotel (London) 575 (33'8l 

Rldin 1. D. and 5 1 Hldgs. (10p» 42 (26/81 

Rue fOtlVnri >5n' 7U 8 

Roberts Adlard (25 di 65 

Roberts <Charlo*> 252 (26’8) 

Robertson Foods r25o> 107. 6ncPt 53':®. 
1 D':ocDb. Clsj. at 99pc £25pd.) 29 
'Z4 81 

Pob'nson Rentals (Hides.' I20pi 430 (ZS. 1 ®' 
Rockware Group <25pi 58 9. apeUns. 
In. 56'- 7 

Rooers 'GuV (2 Sdi 33 <26<8i 
RnHs-Rorce 6':ncOb. 52 >)? <26-81. 7VPC 
Db 4"'-®. “ 'ipcUns.Ln. 1987-92 511?: 1. 
SVoeDb. 48 'j 

Ronncr Hines. <Z5ol 27'? (25'8'. A (Z5p) 
2”i -^ai 

Rose ’Warloaaer Paints' (2Sol 82 T <2 3/8) 

Rosedalc Inds (2Sm 54 

Romnex (Great Brltalnl MODI 83® 6® S 

Rotanrln* r20u' 7it 4 

Rotary Hors I25t» 63’j® 4® T; 2 

Rofherham TJns'ey 'Steel <25P' 92 (23 <9 ) 

Re'erk MOni 106 

RnutiMoe Kega" Paul <25 pi 64 (26W 
Rowan Boden <2Sm 12': <24'8i 
Rewntree Mackintosh 517 <26 •8). 6 DC 

•srPf 60 (24 8) 7pc2ndPf. 64 <23/8). 
7--nr3r»jPf 69® «'• 

Rowtnn Morel* (JSof Its ^6-8' 

Roval snyerdBn Pencil <2 Spi 43 6. 7';OC 
Pf 58® 

Rovai Wnrre*iw <2 Sp) 181. 9PCCnv.Uns. 

Ln 115 m 
euhero'H <25p< 73 1 

Rugbv Portland Cement t25oi 140: 2 1'? 
’ P*R. fNon.Vl (Spi 275®. 6oeUns. 
Ln 63 1 . 

Bussell Bros. fPadd>nn(on' 12501 46 (24/8) 
Ry.in >L 1 Hides <5ni 13'- V 
Rvcrof- (Brad tent 1 Hines (2 Sp> 66 
Rve (Claude* (10o> 100 2 


S and *C Hides. <2Sp» 54';® 5® S 4 ij 5 V 
3 6 VpcLn. 53 
5 'nd U Stores <12’?P' 241- 
5r.R Go. <25P) 181® 4®. SVnrLn. 140® 
<26 S> 


Sihah Timber MOp) 54 2»i (26.®> 
Radio <Z 0 p\ 13':* 14 


48 


8 * 


OK Baaaars <19291 l W,5d' 375 A 
'RO.sni 37 F. Gpc1*tPt ;R2' 75 I24(R) 
OP Choc-tote 125P' 125 >26 B' 

Dter.n Wilson* H'dns.r '20 p- 39 R. 

M* riectmnlt Mwh.ne* .25 p' 99 
C'rny Ge 2»01 tssn 7 
r»-*iham Intetl >5r> 5?® '■ - - 

ni,vrr <G.' 'Footwear' A '25n« 53® r26 81 
O', ye* Paoer Mill '20b' 39* _ 

D/vmo.a .12 :ai 131® » ’3B Bi 5<?scPf. 

CU^noU iRrdafrc '20p' 16 <26 S' _ 

OSffrrmjn ■ >5pi 5 4^2 i25i8) 

Or-e! Fens* i25P' 21 
(Hbaro '<> < 25e> F.P «• « 

Dwen Owen >25 p' 55 
OyJev Prir.iine Go. -25p) 20 
O-alid ‘25p' 232<h 1 


pjee-Johnstm Builders A <230^121® 200 
Pl"SVR B'octrt'nlCS *10P' 

Park Cake Bake-'es <5P' ’ - 1 ’ 1 


Parker T mher Go iZSoi 65'-® fii; 
Parker-Kno/l i25d’ 51 : t. A N-Vtg. fZSD' 

P?i^k?rso" <S'r Lind spy' <25 p' 176® 6 6 

parkland Tixt-le 'Hldgs.' A (2Spi 29': a’: 

Parsons <F. J-» 113"' SB '76/8' 

Patent (nd* GP. i25pi IS <26 8» 

Paierson Sechgt"* ijOb- 305 (23 Bi. A 
N-Vtg *S0pi 312 '26 81 
Paul HV H.i (7501 25 '73 Si 
Pauls Whiles tzspi ao '26 Bi 


Part Trailers (TOP' 47® 7. 
Pearson-Longman >5 Sc *50 :® ' 5-*oe 

Ln. 45tO. 6-VpcLn. 5DJ®. Sprt." 

Pearson ‘5 ' Son <25P' ZS7':® 8® 40'?® 

Ptek W.«h Tod 123® 7® 3 
PiertMS Bul!l-ln Furnilure <10p) 43®. 

A N-Vtg MOD) 42':® JO £26 o' 


Sainsaunr <J.I 'Praps.' fi'-pelSIDb. 74V®. 

9<*«Ln. 76* '26 3» 

Sale T'lnny *2 Sol 71* 2‘. 69 
Samuel 'H l (2S0i T42 4 (25-8). A <2Spl 
140 <2 3 S'. 6'iocl *>Db 72 123-B1 
Samuelson F'lm Servire i20o< 100® <26. Bi 
Sand-man rG. G.l (5flo1 1911 
Sanderson Kavsnr i25n' 67': <26 "Bl 
Sandhurst Marketing MOpi SS <23/81 
Sanders <zeni 134 . 7i : nePf. 58 s: <26<S'. 
S'rncPf. 46® 

sauntler* Valve <25ol 158 
4.Wt>e Gord-n (J.i Cn MOpi 4S 3'- 5V 
Scana Go TSnl 72® 1*. SpcLn. 67 
Vtilumbn-g-e /tusi' 73* 

Scholes >G H.I >2 Sd< 240® 

Srot Meat product* MODI 1664 4® 4 5 
Scotia ln*S. MOol 92 '26 8). dVOCLn. 
e er A 63 Do. Ser. 8 60. Do. Ser. C 
60 

Scott RnocrKon <2 Sd> 23 <26*81 
sentt <J.« lEInCtHcal Hlrtos.i aS») 

■ 23 9’. 6'-oc2n<tP> St's <23 »1 
Scott' ih Aqr>c. Inds. 210 <26*31 
Scottish Universal Invs. <25pl 130® 27, 
SMKOb. 660 

Scottish Automobile >250' 61 <24*31 
5:ntti*h English European Textiles (20pi 1 1 
>26 S' 

SCDtt'Sh Homes Iny. '75b) 12 
Seraag rE.i Sons iHfdas.l <So) 43® Z' : :e 
': 1 <j 3 2 

Sealed Meter Construction MOp) 1381?® 
6'- » 7 

Sears Enq. S'toeDh. 83'; <26 8' 

Scary H>das. <7Sd< IS 7:® 50: 1 4 A 
>250' 1 43 >® 38® 6 « 8 6 Bl- 9*? 7. 
7PCOPI 69 

Seddon D'osel Vehicles 38 

Sel> "court i5p* 14'i I3'i 14. 7pcPf. 

1 SOnt SO <24. 3J. S'rPCLit. 52® 

Send Sugar Eli*. <50di 50 1 

Comer Eng. illln* 43: 9 8V 

Secck <25ot 52V. 10’aBCDb. 108'- (2S®> 

Settre Speakman -50® 75® 5 <26 81 

Shannon MZ'rof 20® >26.81 

Shame Fisher '25ol 73® 

Sharpe iW. N.' <25 pi 55'?. A <2501 560 
Shaw CaroeU MOpi 34 S C5 B). New 
MODI 36 

Shaw (F.) (2Qp> 45® 9V 9 BV 6>: SO 1 
SO'; 

Smw <R. G.) 670 

Sh>m>faHche <2Sp) 871? S 6. Do. 

New <25 p' 36 '-. 10'?pcDb. 'F.P.i 101': 
>24 8i. 10‘:pc0b. <lss.at99pc£S<J«J > S3 

V 

ShelTieta Twist Drill '20p) 78tj» 8® SO 


Sm'tV* Enterprlsn fGlxm.) CZSpl 128 

Smiths lldutt. fSDo) 1591?® 60 59 8'g B. 
eocUns.Ln. 116 

Smurfit (Jeffersoni Gp. i2Sei 93 (25:81 


Sob ran I e_ tHidg^) ^N-rro^ M^Op^ 38® 


Sotnie ( 25 pi 

Somportox HIMS. <25pl Z2 iZ4.*8) 

Sony Caro. <V50> 410 <Z3iSi 
South Mills tToxtllM) i25pj 17V * 

Southend Stadium (Spi 74 £25/8/ 

Southern Constns. iHldm.1 (Spi 24 

Saulherns-Erans i2Sp) 93'j 

Spark Hides. IlOpl 48 

Sparrow fG. W.) and Sons (20p) 109. 

8>2PCUn*.Ln. 110 126/8) 

Spear and Jackson Inti. i25pi 158* 


Spear (J. W.l and Sens >25p) 14a® 40 
’24l8i 


Spenrer Gears 'Tlldgs.' >5p) )£ 

Spencer Gomara >1001 26 
Spencer Tumor Boldero 6 pc Pt. 53 >25/8' 
Su leers SVpcDb. 66<; 

Splllcra (2Sp) Sit, 1 SO'- fipcPT. 561) 
OB.B). 6pcDb. 73V SVocDb. 

69 V® 

Spink and Son >2Sp> 151 48 (T6 ,81 
Splrax-Sarcp Engrng. (25p) 148 (26/81 
Spireda Gp. i20ei B4ij. 7'ipeUns.Ln. 68 
(24/Bi. lOpcDb. 90 (25/B) 

Spoengr |nd*, (2Spi 561 
Spree* rov <c.i Inds. MOpi 46:® VX® 8 
Sciulrrol Horn MZi;p) 23® 4V (26IBI 
Staffordshire PoOcrle* (25p) 158. SVpC 
Ln. 118 ® 18 

Staffordshire Public Whs. >25oi 38 (25181 
Staflcx Inti, >2 5 pi 53 'a 6 41- 7';pc 

Ln. 55 >24(81 

Stancrort <5pi 8 124,6), SpcPf. 36 V 
(23. 8> 

Standard Fireworks (25pi 39 (26/81 
Standard Tyre (ZOpl 144® 3 
Stanwood Radio <10o> Zlij® 

Startme Engg. (20 p) 61® 

Stavelev Inds. 68; 9 B. 7>-pcLn. 58 b 7 V 
Stead Simmon A 250 
Stool Brother* HldOS. l50pt 131® S 
Steel Grp. (25o) Idbi.-D 5 4 
Stcctlcv (25p> 183® 5. 4ijpePt. 

(23-81. 1 IpcLn. 106 5V 
Steinberg (London S. Wales' MOp) 62 
A MOp) 411;® 

Sterling Inds. 12 :?P) 1 3®. Sliocl StPf 
43i® '26,6) 

Stewart ij. A.) (Plant) Moot 30® 


Wssilngheitse Brahe 270® 67 6 8 70 89 
Westland Aircraft (35p) 47 V® 8 8 h 7 Sh 
*2M lnSlfr Country Properties (zap) S9 1 * 

OVPCLn. 


Wcston-Eyans <20 di 42 40. 
lOfiS® 

Weston Pharmaceutical* (1 Opi 51 3 21? 1 %. 
SpcLn, 60 

Westward TV N-V MODI 33': (26/81 

Wetter n Bros tjsbi 63 

Weybum Engineer. «2Spi 57® 60 a6.'8) 

Wharf 226 7*j 

Whatlinas <5 p) S 7b V 

Wjjcaisheai Distribution i25p) 158 7 

Wheeler's Rest, modi 107 

WhMcy , c . M-1 asp , 7D rzSiSj 

Wh'to Child Benev t2Spi 43 
Wh te U.» <25oi 4Hj« |i- 
Whltecroft >50p> 10a (26*8>. SVpePf. 42V 
<26,81. 4'ipcDb. 38 7V QS.'Bl 


, ICO, oi. 4i-pcDb. 38 7V <2 
WWiehead <b i 7pcLn. 57>? 
Whltehouse IG.» (7 Op) 12 13 <23 /S) 


Whltelcy iB, s. and W.) iZ5P) 25's 6 V 
I*5i9' 


Whites (Timothy) Taylors BncLn. 810 


WhlGlngham (WNIami (12'u)> _SS 7ij 6 
‘ >.- (25/8) 


48 


St/gwooo <8.i 'to pi 6S>; <25/8/ 
' ** IR. R.i (25 P i 40 >24/81 


Stock** IF. _ 

Stock lake <25 p> 115 <26IBt 
Stoddard SpcPl. 26 ® >26/8) 
Stone-Dri <2Sp) 75 
Slonehlll Hldos. I 2 SP> 81® 
Stonc-PlaH Ind*. <25p) 62':® 
5<:PCPf. 91 (25/81 


51;pCPf. 91 <25/8' 

Storey Brothers CSpi «1>j 
S lot he rt Pitt 57® 4'? 


2 1 >*. 


Stowe Bowden MOo' 8'j <24/8) 
Streeters at Godalmtaa <10 p' 73 
Stroud Riley >25o' 29i? 


S to roe U. E.i >2Sp) 77 (2SI81 
<C.) (10p) 11 " ‘ 


12. A OOP) 11 >*. 


Sturts .... 

6':pcpf. 34 
Stvfa Shoes <2Sa> 50 'r® 50 
Suburban Pro*. Strs. 3pcpf. 27® 
Summer* »0. C.t (25pr SS ii 
Sumner 'F.i HOpi 16 b® V 
Sumrle 1C. M.t '20p' 39 <23>8) 
Sutcliffe Spcakman '2Sp> SO';® >26/8) 
Symes i A. E 1 <Z5p> S3 
SvmondS Engg. <5pl IS (24(81 


T— U— V 


TFT (20p) S3 (25i8> 

Talbex ‘Spi 7® I; <26*81 
Tan Sad Hide*. (Spi 12 11 <2S/8i 
Tarmac ISOp) 2391 4o: 1 3 40 h. 

S'jpcPf. dree al tax) 79'^b 80'r. 8 Vpc 
L n. 145 (2SI8> 

Tarry* lE. W.) (2Sp) 55 (23 8) 

Tate Lvle 145 2 S': 4 3'; 4'x. 

PI. 62. 5>;pcDb. 70 % V (26 8). 

Db. 78 V. 6VpcLn. 72h >25/81 
Tate of Leeds >2Sp> 33 (25'8t 
Taylor Hartley <15n) IS® 

Taylor Palllster <25pl 57 (24/81 
Taylor Wcxxlrow (25p) 311® 64® 

Teob/R Bros- flOpt 9 <23 /8) 

Total emit (25pi 98 <:® 9'?® 101 


6*?pe 
7 Voc 


1> 1 1s 99. 5 'ape PI. 89 I2S.B' 

Teleluslon r25P) 1979 5® 202 1. 


100 


<N-V1 <2501 20Q 192® 201 
Telephone Rentals fZ5o> 343 4 2 
Tern- Consul ate (25P) 38 
Tesco Stores (Hldgs.1 'Spi 69 1® 9 >1 70 

Textured Jersey iIOpi 144 3 5 8 <25/81 
The Times Veneer '5 p) 9': <25/8). New 
• Sp) 9 V '24 8) 

Thermal Syndicate (2 Sp* 35® <26.*8> 
Thompson < J.I 8<tDcLn. 59 (26/8) 

Thompson -Reid «10P* 209 (2618) 
Thomson Organisation (25p> 77® 6 70: 
30 dcPI. .250' 581; <26(8). 6';ix:1StPf. 
50'?:. BPC PI. 60-.-:. 3 pci StDb. 3BV® 

<26*81. 6 <?pcl stDb. 69)2 (26.8). 7i«pc 
Ln. 564 

Thomson T-Llne Caravans (25 pi 106 
Thorn Electrical Inds. (25P> 4190 14® 
15 16 13 14 20 1 5t. A <2So' 4190 
20® 14t 14 16 IS 17 30 19 IS 

IS:. 5ocLn. 135® 29 54 <26*81 
Thor Tiber* Hldgs. (10p< 36 (23/6) 

Tiger Oats National Milling Oil) 2SS® 
60® '26 B) 

Ttlbbrv Contracting 168 (26/81. New 
162 6 125. 8' 

Tilling <T.i (2 Op) 117 161- 17': 18. 5':pc 
Pf. S3 <a 4 3 <26(81. 6'-JxrP(. 62 4 

(24/81. 7 VPCDb. 7B®. 8':DCLn. 38 V 

(25*81. Do. (rtikg. for InL 5 4TII 98V 
(28/81 

Tlmpson (W.l (25 pi 58':* 9 I- 
Tissus Mlchefo Hldgs. M0o> 194 20 
19V 

Titaghur Jute Factory 33 (24/81. 6pcPf. 

30 (25*8) 

Tlzer <25oi 48 
Tobacco Secs. Tst. (25pt 1 66. Old- f25p) 
548 

To be no 1 1 MOpi 43® 2. New (top) 42 
Tomkins (F. H.I (Sp) 1 8u« 18® V (26/8) 
Tomklmons (Hldgs) (25p) 980 5 (26/8) 
Tom's Food* 6 ><pcOb. 69® 

Total Isa lor* Greyhound Hldgs. (So) 204® 
194 

Tower Assets Hop) 3440 4. New MOp) 
34':® >; 4 

Towles A MOD) 23 (25/8) 

Tovc (250) 40® 39 >: 8 40 
Tazer kemsley M'Hboum (Hldgs.) (20 b) 
147. SpcLn. 129 V® 84® 

Tranmer Group MOpi ”5 
Transparent Paper f25p) 224 
Transport Chemical Engrg. MOP) 234® 
Transport Develop. Grp. C25ot 36® 54 5. 

Spc2ndPf. 56 (23/8< SVpeLn. 814® 
Travis Arnold 1 25 o' 141 
Tremletts <2Soi T 764® 34 4t, 6 

Trlanco Gro. (Spi 8 

Trldant Gro. Pnntero f25dt 43 40 (23/81 
Trident Television A (Non-Vot.l HOP) 60® 
594 8'- 8 

Triplex Foundries Grp (ZSD) 74 
Trinlex Hldgs. (SOoi 138 6': 

Traydale IndusL (IOd) 16'WS 'i® 

Truscon (25P) 16 17. 6ocPf. (SOp) 17 

Tyurt^fouses Porte (25WI28 7I* 8 7 
Option Wrrts. (sub. Ord.l £9'; H 
7.2 5ne1 stDb RO® '- 7.H75orLn. 744t 
5.75ncLn 120 (28(81. 7.SKDb. 79 V 
(25/B). 9.1pcLn. 93'it. lO.SocDb. 1084 
Ji f26/8t 

T rut ex (250) 154 50 5 
Tube Invest. 448 51 2 6 50. 5VpcLn. 
734 (24/8). S.BpcLn 6 1U. 7 .7pcLn. 

794® 8'?:. 9pcLn 894 91 (23/81. 64 
pcLn. 110® 8 

Tulketh Group «25pJ 84._ _ 

Tunnel Cement B (SOoi 177 6. 5pcAP1. 

Turoer^^iewail 14s:® 6t® 4 5 2 : 34 
4<- 3. 7neLn. 74 V® (26(8*. S.lptLn. 
93'. lOVpcLn. , -«i<k u 

Turner (Ben) Son (Hldgs.) MOp) 1846 4 

Turner Mrtrg. (2 Sp1 i 70 
Turner <Pay< Grp. <20pl 79 

TrnPm Con sRwtion* C*nL (2S»1 48. 6V 

Tnnrtords *HI dg s?* (2 5 p* 120® 18 4 
Tyne Plywood {Hldgs. I 5»?dcP». 541* (23/8) 


Tyne Plywood 
.K. Optical Industrial HWtt (25p) 98 


Ak N !SJ. 1 SJS .2 (Mlt. 


U3MV. Hum. -- * L f . Cn « te/8 

U/stcr TWevJsfon Won VoL A CaSp> 3CO 

Ultra Ektrtronlc (Hldgs.) (25 p) 23. 7).pc 

Untile* Furniture MOD) 11® _ n 

uast'a!. ’iwt m v*ss&. 7 «» 

pcLn. 6 - 


Unlleror (25o) 3354® 1*S 4 aL-nb’ MV 


*29/81. SVPcDb 

JSUWi \V^t£S9\ 5 

Union Intnl. SpcPf. S3 7pcPT. 6 

Utdtoh MOP) 89® 90 1 87 


United Biscuit* (Hldgs.) (50pi 218 17 20. 
BPCOb. 87® 1; 

SSTSL»7lA 33. TOocLn. 

f^Spl A! . i ycdi cu 

United i^b . 624: 


DO^IP^* 7 ^ ' 6 ' iPcL n? 65 <25 B>. 7'tfCLn. 

£& row. v*.. 

Pf Ml. <26 8 '. 1 0 NPCLn. Bl. 9orLn. 

Un/red QnaraMi? .*** Urn.) 7 ® ,J 

Unitro ind* M0o» >** *'. 

United N-wsnapcrs <75o' 241® 5® 

United Pr**mi*f Oil Cake 7 pcP! W . 
united Sclentiae Hldgv < 2 SDI 60® 1 60 


U"l*ed Tobacco CdV isouthl .Kl' .jg 
■ 26 >8'. Qrid. <R1 1 237 (26 8i. 8ocP». 

U?INM**TnnSMrt > 2 So' J09 
United Wire Go <2501 58 *2670 
Un-versal Grinding <-5 O' lOl’i 3>? 

Ln. 113® <26 8' 

Universal Printers 2260 
Universal Underwear T.0P‘_S6.;® 


10PC 


U nochromc Internat’Onal M Oet 260 5 6 
Uoton re • Suit* »?*-») 30 >23 8). A N- 
Vtg. <25o' 30 4 i23*8< 


Upward R-eh flOBl 39 41 CZ6 8) 

Usher-Walker (10ol 28 f2S_8« 

Uttlev .William' *12401 9 <25 9 1 


Val «e Travers Asphalt* <25f» 14 
Vale crnmnasi Sons <250* 604 135 8) 

Valor <25p' 52 4 
VanQuard Plant MODI 15© 

Vnntona (2501 42 40'; BnfLn. 82 (25'8« 
Vauxhall Motors 7pyLn. 72® 

Veals Stone MOu) 6 b 
V enesta international (2 Spi 23® »• 6PC 
IstPt. 45 '28*8. 

Vlcknrs 78'-® 9 :© 4 8 4 8 7': 9 !?. 
SoCPt. <N-Cum.l 32 <23.8>. Spe Pf. 53U. 
6DCLn. 65':® 5’« 3 1 : “•■orLn. 95»<® 
Victoria Carnet <25o« 37 05 8* 

Vinor’s <10o> 460 
Vlseece Develop l2So) 440 
Vit-.Tev t2Qe‘ 6 •■■O 3 r. 4 
VCkes Go. r20P* 61 60*-: 59 
Vosoer (25p) 654 44 . 7: : pcLn. 

<26 Bi 


70 


W— Y — Z 


Shell a bear Price r Hldgs. > <25pi 24 
Sherman ■ Samuel) ifOP 20 <74 81 
Shipping Indust. Hldgs -25PI 266 8 7 
Shlpton Automation (10p< 9**® *4. Do. 
New MOpi 10 

Showering* Vine Prod. 2050. 7 UPC Uns.Ln. 
824 <24/61 

Sidra v '20pl 9 (26.6) 

Slcbe Gorman Hldns- (25pi 1284® 8® 
SlIcntBloc Hldgs. MOPI 244 V 4 3 )j _ 
Siihouenc 'London' i20p) 86 <24; 8 1 . Do. 

A <20p< 76 *24,8/ 

S.iFcienc Lubricants ilOp) 54 
SI mo Darby Hldgs. M2':Di 91 88 '24/8) 
Simms ;W. J.) sons and Cooke <25p) 24 
>24 8) 

S/mon tnumg. <250/ *59 4® 8 94 
Simpson >5.1 A <25p) 60 
Sird.ir i-bni 29 4 

Skeichlny .250' 110. Do A 125p) 109® 

Skipper Gp. MOpi 79® (26*8> 

srrull (John C.I and Tldmas i2S pi 66 


25 8) 

Smith and Neohew Assoc, modi 67 Bh 
6 5':. SpcUns.Ln. 1474® 8® 7® 7 5 
74 4- 

Smitn and Well Hood -25p) 24'?. SpcPf. 
34® 

Smith (David S.i iHlogs.i i£0pi 49 8 
Smith IE. and H. P.l <25 di 1 61 . 

Smltn Hldgs. 'Wnnworthi :5oi l£ i26‘8> 
Smith 1 W. H.) and Son • HldOS. 1 A SI 2 
□a. 8 l 20 P' 102. A';DcPf. 4Q®. Sljpc 


Uns.Ln. 45U 
Smitnheld and Zwanenbcrg Go. MOp) 41 
4. 5l 1 pcU<ts.Ln. 604 (25 81 


W. Ribbons HltMS. MOP' 24!, <24 81 
W.G.J >23P1 39 _ _ „ 

W'ddinntnn <John> A (25P‘ 23a <25 Si. B 
»2Sp. 226 (26 8'. SacPt. 70©. 6pcPT. 
5540 

Wade Potteries flBoi 46 <23.*8) 

Wades Departmental Stores f20p) 70® 70. 
N-Vtg. A <Z3pi 69© 

Wndham Stringer (ICpi 29® 4® 9 30 284 
■ 26 81 

Wadvin <50oi 12C .24*8> 

Wjobii Reparrt fJSyi 175 

Walker Crosweller iZSdi 1 26® 4® 4 8 

Walker CJ.) <25pl 30 <26 8 >. Do. N-V 70 

Waller Hartley <5 p* 12© «-® h 
Wall, 1 flop) 11C iZS.Hi 
Wadis iT J.) MOdi 169 71 
Walmslev 91© 33 '26.3' 

Warn Gnldstane (25ci 120 7 
Wl-8 'G 1 <25o. 40*- /24.gi 
WaMte t A.) >70o) 4J 2 i Bi 
Wardie <8 1 <5pt 164 


Warnc Wright Rowland MOp) 40 <23'8i 

Holidays Map) 244. Do. A 24 34 


Warn-jr 

3. 6 ocP(- so: 

Warner <R.) 3(5 
Wattnaughs i25di 84 (26 ; 8i 
Watson Philip IIOpi 102 5 
Watts Blake Scarce <25 di 138 
Websrnrs Publications .Sp. 144® 1 3b© V 
14 *26 8 ) 

Wedgwood Q5 d' 217 22 15 

Weeks T-nll-Vs tlOP' ?0 

WHf *-£/-. 73© 24 80 71. 7<40cLn. 604 

Wellman Engineer. <25p. 43 31 - 2 

Werneth B'-ng Mi/IS MOpi 54® 

West < A. ■ rZ5D' 4240 lk© 2 1 24 
West Cumberland £.ik MOP* 15 
West Indies Sunar 68 <23 B» 

West Rid' "f Worsted <35pi 704 1. 

P* SI *24'S< 

Westorick Products (25p) 47® 840 8 fc 9 
Westdock MOdi 18 (25 61 
Western Motor <2 Spi 74 (26/8) 

Westtorth Electrical aSn> 78 


Bpc 


Wiggins rc. S.) Sens (IOoi 27 
Wtogln s Tease S'-neOb. 80 '25 i0j 
W ke* < James) <2Sp) 174 (26 iSi 
W l kins Mitchell «25pl 38 
Wllklnsgn Sword ( 20 oi 54 4 . A QOP) 
45® 7k® 8 I-® fill 74 7 
Wljklnscm, Warburton «25pl 74 aSI 8 ) 
Wilkinson's Transport «25P> 203 4 198: 

W| lams Hum ben <25 pi 68 IZ5/81 
Wl I a ms James (Engrs ) (Soi 16 <74J8) 
Williams 1 Beni MOpi J4 I 2 J/B) 

Wi lams Furniture MOp 7® (2618) 
Williams Uohm Carom i25p) 47 <26(8) 
Willment <Johnl <5P) 94 
Widows Francis I20p) 67 
Wi I mot -Breeden (25 p) 74 . 


454 <24 8 ) 
TZiljnn 


ZOpcPT. (25 pi 


W'ison Bros. <20 di 284 
Wimbledon Stadium Did. <5oi 28® <26/B) 
Wimpev (George) QSp) 176® 8® 7 6 5 
Windsor (Sport/nu Inrstmm (Spi 79 82 
Winoard MOol 17>-® 

Wlnget Glgutrsler rocLfl 56 
Winn Inds. <20p) 294 4 30 29 V 
Winner Newton <25pi 147 9® 

Witte* (Thomas. I25pi 384 
Wolselev-Hughes <2 Spi 127® 6 
WolSoy 74PCP1. 394 (23/6) 

Wolstenholmc Bronze Powders a Sol 223® 
Wolverhampton Die Casting MOD) 184® 
126/8) 

Womhwed Foundry MOpi 22® (26/8) 
Wood Sons 'Spi a® 1 . 

Wood Bax tow i20p> 113 


Wood Hall Tst. I25P1 99 74 8 4 100. 

J (Z3/B) 


64PCP(. 67>® 101-pcLi). 100 

Wood <S.W.< (2001 4 6® 740 6 
wood rw.i Son MOpi 4Z 
Woodall-Duckham l25BJ 96 7 4 64 75 4t 
Woodhcad (Jonas) Sons (2Sp) 198® ZOO. 
6 pc PI. 48 123/Bl 

Woo) ran tiers 52%. BpePf. 39H (2416c 
Woolley Sanders (25m 73 2 l25ISl n 
Wool worth <F. w.l CZ5PI 73 ' 1 ® 2t 2 14t 
3 2'j 34 

Wormalds Walker Atkinson (2 Sp) 20® 4® 
20t® ig>» 

Worth (8ond) Hides. (2SpJ 33 ZS 3k 
<26-81 

Worthington (A. J.I (Hides.) <5o1 17 
WHghtan f P.j Sans MOpI 50® C26/B). 
54PcPt. 450 

Wright’s Biscuits f20ol 68® S 7 6. Si;pc 
Pf. 42 <25 '6 1 

Wrlght-scriven New (124P> 17k (26/61 


Yorkshire Chemicals <25 d) 239 6 >25*81 
Youghal Carpets tHWgs.) (2Spl 151 47. 

New (f.od.1 r2Sui 147 9 
Young Austen Young (25P1 1 10 (23IB1 


Zenith Carburetter A (Reg.) (SOp) 70® 
Betters Pools IS 01 18k® 18® 17k 4 
(26/8) 


ELEC LIGHTING & POWER f 5} 


Bra scan .'Mkg. Names) 963 
Calcutta Elec. Supply Cp«. 43. 6pcPf. 284 
(25 8t 

Jamaica Public Service (SJ0.50) 7 k® 

Kenva Power S'-pcDb. 85® 

Porak River Hydro-Elec. Power 244* 5ft 
3® 4 <28/81. SpcPf. 48® 

Power Cpn. of Canada n.p.v. 246 <26iB) 


FINANCIAL TRUSTS, ETC (202 ) 


American Assn. SpcObs. MUSSOO) £84 3 
(23*8) 

Ana >o- Continental Inv. (Reg.) (25 p> 374 

<26/ 8i 

Argentine Southern Land 200 
Armour Tst. MOp. 47 New (10p> 48 9 
<24)8). 104pcLn. 10l <Z4.'8) 

Assam Trading (Hldas.) 53. B 44 <25181 
Australian Agricultural <25p> 49 <24/8i 
Australian Ests. A fZSD* 35 <Z6<8< 

Bristol Merchant Fin. MOD) 63 126/8) 
Bmish Debt Services MOp) 154 <25(81 
8rlt. Elect. Tract. SpcPtd. 74®. Did. (25p< 
116'- 15 

Bryan stan Finance *25pj 65'?® 6 7 5 
Chaadesley invs. (25m 24': (23(8i 
Charterhouse Gp. <25 d 1 74® 34 3. lOpc 
Ln. 101 4®. 7 pcLn. 1034® 

Charter! and Gen. (2Sp) SB <24/8). 6pcPf. 
57 <26 61 

City of 5a» Paula Impts. Freehold Land 
(5-12thso> 6 <24,6) 


Commodore Sees- <10pi 59 60 584 (26/3' 
Gen. Tst. SOS® (28/81. A SOS 


Dally Mall _ 

<25 81. SocPf. 44 >j 
Dalgetv 170 69 70'-: i: 1. 4kpcDb. 
4fli-«. 44pcDb. 65k (25*8). SkpcDb. 
66 <25,-81. SocOb. 784 '2S/8). BkpcDb. 
1975-80 894 '24'*' 

Elder Smith Goldsbrough (TATI 84 <25NI< 
Hollandsche Belcgglng* Tst. £13>a® 126/8) 
Estates Gen. Invs. 7 pc PI. (20pi 264® 4 
<20al 264® 4 
F.C. Finance <2SP) 173 <23, 8t 
Falkland islands 153 (26, 6/ 

Fmance Industrial Tst. (40o) 79 82 (25 8 1 
First Nat. Finance Cpn. l25p) 331 30 4 
14 2 29 33 

Gula Invs. <25pi k® <26(81 
Ham bra Tit. i25pi 53 <24, 'Bl 
Hawtm M Ob) 37k® 7 4. SpcLn. 94®. 
8'rocLn. 891, <26)B) 


8 'ycLn. 891, 'Zfa/fl) 

InchcaDC 410® 5 7. 104ncLn- 132® 
Industrial Comm'l Fin. S'^cDb. 724 
124 6). 7kpcAOb. 1969-92 781, 78 


G3/8). 9ocADb. 96 <26 8). SpcLn. 

1034® <26181. 9!’OcLn. 1024 4 3. lOnC 
CLn. 107k® 4. Do New 106k <23/81 
Industrial Fin. Inv. (25p) 133. 5pcLn. 87 
<253/ 

In torn* a. Prop. Dvlpt. (IDp) 54®. 74 pc 
L n. 30® 


internatl. Secs. tSOn) 64 7 
Jersey External Trust 125® 44®. 
esse/ Secs. <25o) 269® 3 r 4. W 120 
17: Dfd. (2SP1 157:® 6. 74DcPt. 82 


3 <26/8). 9kpcLfl, B9k 90 (2S<8) 
Knlton Invs. (IOd) 70® 67 


Law Debenture I25p) 125® (26/8). 44 dc 
L n. 904 >25/81 

Lloyds Scottish (20p) 1084 6 7 4 
London Assocd. inv. Trust <10»l 15t® 
171? 16 : io: I2fi;a). New (lOp) 24 
h Ik 2 3 2kum 
London Bombay utd. I5D1 61® 

Labak Invs. (24P) 44 (23'8) 

Marl Inv. II On) 254 (26ig.’ __ 

Mercantile Credit <25P1 196®. ,8® 200® 
197 200 19B 96. 54PcP». 52'? <24/8». 
Ei-PcPf. 614. 9ocLn. 147'r® 52 (26/8) 
MoorSlde Trust <25 p) 188® (26/8) 

N.M.A. N.2. I25P) 434 4 
N.M.C. lnvt. MZ'ipl 17 
Nantlyglo Bla'na Ests. (50) 164 18 
Ralll Internatl. IReg.i <10 p» ^ iSb 4>i 5. 
9ncLn. 1044® 4. Do. New 1054*® 

Refuge 1 Secs. MOpi 60 >25'6) 

River Mercantile '2 Sd) 168 S 
Schiesinger Ins. (R1) 70® 70 (28/81 
ScolUsh Australian I.40D) 28 <25181 
Slater Walker Secs. (S.A.I tRO-SO) 338 

Stock 81 Exch. £4k.RedAns. SOk (29/81- 

7'iPcDb. 76k 

5urlnvesl iSOp) 394 <23(81 
Tyndall O'seas Fund OlS. Sha. <SBD1) £10 
(26*8). Do. ACCUm. Shi. (SBD11 £104 

UUL^Jntnlnlons i25p> 2234® 19® 174® 
21 17 20 18 1 9 23 
Vavasseur ij. H.I 12 So) 183 5 
Wagon Finance *25oi 129® 

Western Credit Hides 1250) 81 B0 U6/8 1 
Western Selection Dvlpt. I20P) 37k® 4® 
64 

GAS (1*) 


British Australian QtSPI 23 *5 

British Canadian <25pi 72 1 4 (23(81 
British Empire Sets. C5AI IS 
British Inds, 6i?pCLn. 1114 (24/B) 

British Inv. Tst. (25b) 167®. 3oeDb. 74k. 

6 kpcCnv.Db, 1854:® 

British Isles General CZ5») 123® 4 4 
126/8) 

Broadstpne (20p> 1414 (25/8). 44pcCnv. 

Uns.Ln. 110® 

Brunner (25pi 86® 

C L.R.P. (2Sd» 111 Q3/B) _ 

Cable Tst. fZSD) 146 8. 5pcDb. 82 k 
<23.31. 6kpCCnv-Uns.Ln. 130>?® _ 

Cables Inv. Tst. bpcOb. 694 7 (25,61 
Cairn ton SncPI. 434 (24 81 
Caledonian abp) B2i,®. 8 >^So) 91® 
Canadian Foreign Q8p> 1104 9 (26 : 31 
Cannon Street <10 o< 45® 5 4. 94K 

Par1wCnv.Uns.Ln, 110 
Capital National >2 S 01 109 05(3/. B 0501 
109. New B <2SB) 111'.-® 

Cardinal Dfd. (23 p) 1460 8® 

Carffol (50 bj 2000. 4 4pcOw.UffS.Ln. 98 

(24/8) 

Cedar (35 p> 119® 20® 1 
Centra/ Sheerwoad (So) 124. lOpcUm.Ln. 
67 4 (24,3) 

Charter Tst, Agency <Z5ei 52k 2 U. 4 4 pc 
Cnv.Uns.Ln. 934 

Charterhouse (2SpV 1074® 7® 640 
City Com mere ioi Income <25p) 26k® 6 k 
4 Capital 107 

City Grawe/iureh <25p< 324 (25:81 . Cor. 

*2501 32 <2S Bi 
City Inti. (35p) 824® 

Cltv Oxford 1250) 594 <24 8) 

Clavernouse (SOp) 72® 1 3 
Clydesdale (2Sp / 6T® 2 T4 <26.8). 8 

<25ni 90® SpeDb. 1955-75 86k <23,8). 
5ocDb. 1959-79 754 124/8) 

Colonial Securities (25n) 1794® 
ConsolidaTed Tst. DM. (2Sp) 167® 8 9 

Continental Industrial <2 5 d) i960, 5'3?c 

Continental Union Tst. <25p) 924®. 5pc 

Pt. 47 

Cumuhn litr. Tst. r25pc 77% 8 (34,81 
Debenture Coro. '2Sn< 109® 9. 5koc0b. 
1979-83 72k (26 81 . SkncDb. 1990-94 
62k <23 8) 

Deiu Inv. (SB11 97k 8 >2S'8i 


Delta Inv. (SB1) 97k 0 >25*81 

Oerar Tsf. I nc. Sh>. 154 <24 a I. Do. Cap. 

Shs. ISOpi 195 <24'8) 

Direct Spanish Ttlwraoh i25p) 179 
Discount Bit, Inv. Con. No*. 600,000 to 
1.997.626 (151 SOp <23/81 
Dualvest IncJfm. >5Cp) 63 4 . Do. Cap. 
Shs. 3170 18 

Dundee and London Inv. Tst. 65 

East and West Inv. TsL <25p) 374 <26.'8> 

East of Scotland Tst (25pi 189 <25, 81. 

SpcPf. (25 p> 12l t (25 8) 

Edinburah and Dundee Inv. <25p) 140® 
3: '26 ; 01 

Edinburgh Imt. Tst Dfd. 2034® 3® 2 3. 
3pcQb. 28 S iZ5.8i 

Electric and Gen. Inv. <250/ 104® 249 

Electronic Tsf. <25pi 87® 8® (26/BL Do. 

B <2501 854® 4 >26'Bl 
Embankment Tab i25oi 79 (24(81 
English and Caledonian Inv. (2501 864 
*23.81. 4<;prOb. 61 <:0 k® 

English and Inti. Til (25p> 85 (2618). 
SkpePl. 51 (25/8). 7 pc Uns.Ln. 114 

•25*81 

English and New York Tst. (25p) 900 
88 ••?. SoePt. 47. 44pcUns.Ln. 97i- 
English and Scottish Inv >25p) 150 <25'8). 

Do. B <2501 162 ra4l8). 6 4PCDb. 71k 

Ecrultv Consort Inv. TsL 1180. Do. Dfd. 
■ 50p> 80 1 <26/81. 4-kPCUns.Ln. 91 

■26i8< 

Equity Inc. Tst. >50pi 169® 

Estate Dirties Inv. Tst. 484 3 

Ever Ready Tst. i25pi 142 404 (24:8) 

First Investors American Tst. (SUS4) 350 

F/rat Be- Invest Tst <2 Spi 119. SoePt. 
44. 5prDb. 54 

First Scottish American TsL <25pl 894. 
3pcDb. 004 124/81 

Flaq Inv. <2Spl 72 4® 70. Do. New (25P' 

701.® 70® 

Foreign and Colonial Inv. TsL (250) 1494 
504 50. 7kpcDb. 774® 

Fourth Cltv and Comm. Inv. TsL (10p) 
61® -26 Bi 

Frontier Growth Fund Sterling MOp) 760 
8 ® 

Fundlnvest Inc.ShL <25pl 30k <24/8). Do. 

Cap.Shs. 375 7 (26 8) 

Gen. and Comm. Inv. TsL <25p) 109® 
■26/Bl. 54PCP1. 50 >24, '81 

Gen. consdtd. Inv. TsL <25p) 68® (26,'S>. 

41-ocUns.Ln. 92 i24 81 
General Funds <25 p> 114®. Cmr. (IOd) 
80 784 (23.8/ 

General Investors Trustees C25o 154® 
3 


General Scottish C25 p< 71® 

:ockh older* 


Grotngas MOpi 38 I23.'8i 
Imperial Continental Gas Assoc. 401® 80© 
2 : 2 d 3 1. 6ocLn. 128 <25/81. 7pcLn. 
130® 14® 301;© 30 


INSURANCE (310) 


Blackburn A is. 850 (76 3) 
Bowring <C. 


T.) I2SP1 446® 8 ® 8 9 SO 
2 3. ' SpcLn. 1234 k 
Brentnall Beard <Hldqs.i MOP) 91 
Britannic Ass. <Sn1 262® 3 
Commercial Union Ass. <2SP' 468® 7® 
5® 60S 5 4 2 EQ 1 . SpcPf. 55 (25, 81 . 
7kDCLn 05® 44® 4 k S 
Eagle Sar Ins 'SOoi 420© 15© 22© 18 
16. 4ocPf. 41®. 4pc2ndPf. 404 |26'8) 
Economic Ins. (£1 with 25p Pd.i 250 
<23 8 ) 

Eaultv Law Lite Assoc. Soc. (5p) 295© 
7® 1® 2® 84 6 90 88 92 1 85 
Excess Hldgs. <2 Sp> 249® 60 48. lOpcLn. 
125 

Feneburch Ins. H/dgs. <10p> 90 124, *8). 
_A N-Vtg. <1 Dpi 85 

General Accident Fire LHe Ass. <25pi 189 
90 88 91. 7 4PCLn. 834® k© 2k: 3k. 

7kOCLn. 844 3k 4k 

Guardian Royal Exchange Ass. <25m 245 
41- 6 7 4 6 . New l25oi 251® 2 ® 
£26 Si. 7PCPf. 71'- 2 2 *. 7pcLnA 
.97® 64. 7ocLn.B 7fei?® 7k k 
Hammond <L.. iHIdqs.' 1250 . 99 8 4 7 4 
Heath (C E ) * 20 pi 200 '26,‘B' 

H-vd-n (Alexsndori IHIdgs. ■ MOPI 140© 


S7 8 


Lv.j) General Assnr. Soc. ISoi 340 3 2 

Leslie Godwin <Hidos.< <25ai 398® a 
London Manchester <So> 151 3 2 
Matthews Wrightson Hldgs. <20m 245 6 
<25 81 

Mercury Insur. Hldgs. (SOp) 187 n5(8). 

New i50oi 191 <24.81 
Mlnet Hldgs. < 20 pi 340® 39® 9 40 37: 
Orion 615:© <26 <Ji 
Pear] <5p> 283 80 4 6 2 
Phoenh '35P' 2637® 4 6 5 
Price Forbes (Hldgs ) <250) 273: 8 G <26'81 
Provident Lite Asm. B (Reg ) <25p) 170 
<26. Bt 

Prudential (5 p) 176® 2 3 4 34 5 
Refuge A < 10 u> 390 <26 Bi. B (5 p) 197 
Reinsurance OP". (2SP) 70 80 _ 

Roval i 2 Sdi 4200 16© 180 13i 14 17 
18 16 15 

Scdpwirfc Collins (Hldgs. 1 non' 205® 6 © 
6 2 <26 8 ) 

Slaplegreen Insur. HldBS- (2SQ) 340 
Stenhousp HltSgs <25pi 77 
Sun Alliance London 477© 3® 1 1 2 S 1 C. 
64PcUnsec.Ln. 75 k® 

Sun Lire Assur. Soc. t5Di 1SS 7 4 8 
Trade Indemnity 438 I28‘8l 
Victory 312 5 9 <26*Ri B 

V<iaham-Richard9on Bcnnotons <25p) zss© 
94 5 43 37 8 8 40 4 32 30 9 


INVESTMENT TRUSTS (595) 

Ahnrdeen Edinburgh London ApcDb. 58k® 

Atifrdeefl <25oi 188 7<: <24ffli 
Acorn Secs. Mm 44® 

Aden <25m 1044 S': 

Alliance Inv. <2Sn) 198® (26/81. 5<»cPf. 
51 (26; 81 

AX'Xncn Tct. <25dl 218 174 16. 5«Pf. 

494 <24.-8 1 . Aitw-Db. 44k (25.'81. SkPf 
Db. 65k 6 k <25.*a> 

Alrifund Income shs, I*50 di 102© h® 3- 
Can. shs. <50 p) 254 3 <26/Bi 
Ambrose Investment ShS < 2 SpJ 3 Ski. 

Can. shs. <25 d) 654' 5 4k 
American <2&Pi 2724© Do. 8 270 
Anglo American <25°' 97'.® I; 6 '; 4hPC 
Pt. 43'- (23'8V 4oCLn. 100 IZ5/8) 
Anglo- Inter.- rzSoi 32 k <24 ' 8 1 
A-nir- Scottish < 2 So) 60. SkocOb. 874 
<28>8' _ 

Analo-Welsh (25m 34 iZSi'Si 
A- hhournp r25p< 40® 39A 41 2 
Ashdown <25 di M2 3 <24 61 
Asbmole (2 5m 564 <24'8) 

Atlantic assets <25o' »24 War r. to 

acauire 21 i*i 2 m«. Sd-*P 1 474 <26*81 
Altos Electric r25rn 14340 4. 5pcPf. 49 
<23’Si. SocOb. 78k 
Ausrr.ills r*All 4": I 404 
Bankers <25ol 116®. 4 4ucPf. 434 (24181 
Bav Hail fSOo' 197 31 4 5 
Rerry i2Sal 54'. 

R.shddsgato Prop- 172 l>- 
B'shomuate Tst. <25p) 17S 6 <24/5). Spe 
Pt. 46'- 1*24 '81 

Bender Snn-hern fSOp' 281 80 '? (24*8 1 . 
•Its at 1 53n. 75 p Pd.i <2Sp> 92k© 904. 
SocPf 47 

Br|r*aenH MOpi 84© 2 4© 4 3k 2. 7kocLn. 
MOpi 36© 

British American (2Sm 58k k <25/8). Ape 

Br"i 5 h 2 F«r Gen - (25m 85 <23/81. SpcPf. 
4540 1 26/B> 

British Assets <25 b> 8240 4 2 1k. 5oC 
Pf. 49 4 <26'8i. SocDb. 82i> <23/8). 
SpcLn. 1BS4T* G 


General Stockholders 'Z5m 367 r25'B) 

GUtSDirr (10pi 14} 2 k 34. New (lOp) 
143 <? 2'; 

Glasgow Stockholders *250) 126 5 
Glendevon (ZSo) 1 04'^B SO 4. Do. 
Wrnts. to sub. 41. B (2 Sp) 110 9 
Glenmurray (25 p> 59 

Globe (2Spi 149 50 <l 4pcDh. 65k 
l23/8> 

Govts. Stk. Other Sec Dfd. asm 1460 

Grango >25n) 139 ( 26 ' 8 ) 

Great Northern (25m 100. 4/iscPf. 45 
44 <2S B). 4 kpcDb. 59 (25 B) 

Greenfrlir (25pi 100© 14 
Gresham <25 pi 101 1004 
Group Investors <2Sp) EQ® <28'8) 
Guardian '259' 79. 5ncPf. 48 (26 8'. 

5ncDb. 1956-76 84k '25 B* 

Halma (10p> 28© 

Hambros (25pl 140 4. B <25o» 128© 
9® 6k 74 6 7. 64pcDb. 744 (28*8) 
Harcros (10pi 35 4 k 
Hill (P.l asm 171 >:• 704 14. 5kPC 
Pf. 51 (25-81. 41‘prDb. 64 (26*8). 

4:-ncLn. 102© Ik (26;Ql 
Hurnc Hldgs A (2Sp> 63'riP k <26 R). B 
(25o) 66 <26 8). SkncLn. 110 (25/81 
Industrial General <25 p< 125® 4 6 5 
3hPCOb 34'- <24 8>. SkPCDb. 59 

(24 81. 4'iPcDb. 97 6t 
Inlernatldnal Hldgs. C5US1) 732® 20© 53 
International Invit. Tst. *250) 1330 ':© 
i?:© 3. 4 ':pcPI. 41 <23 8i 
Investing In Success EoulUes <25p) 934 
(25 81 

Investment Trust Corp. t2Sol 168:-® 8 
a SpcPf. 43^ <25(81. 3ocDb. 1985-75 

Immstms 7 Mortovge S<*rurltv <25 d) 704® 
69«'«. 34pePh. 1965-75 82k (24 B). 
4pcDb. 384 (23 8) 
trish InvsL '29-i' 684 
1« Hldgs. >25pi 47 
Ifrvstone ISOK 129'-ffl 304 
Lake view t25o» 1764 8 *26(8) 
Lancashire London (25m 27 
Leadenhall-Sterilng <2501 32 
London Aberdeen SpcPtd. <5si 143. 3koc 
Db. 49<j® *-© 

London Hotyrood i.25m 179 (25(81 
London Lennox (25 p' 93 '25l' 

London Lomond <2501 SoePt. 48 (2S8) 
London Montrose i25pi 148® 9© 

London Provincial i25p> 167 ___ , 

London Sl Lawrence I5pl 11 U lOk (23/8 1. 
5 pc PI. 424 

London Strathclyde (25 pi 624 
London Australia *$A1) 58® 

London Merchant Secs. <25pi 101® _ 
London Scottish American <25 p> 116. 5pc 
P f. 474 <23tBi 

London Tst. 5PCP*d. 48k (26/8). Dfd. 

I25P) 266. SkocDb. 67 k© 

M. and G. Dual Inc. Shs. MOpi 121 CZSiBl. 

Cap. Shs. MOpi 143® 2 1 
Mallon 369© 9 70 (26.*8l 
MendlP l25o< 86k 126/81 
Mercantile <25 P I 56'*. SpcPf. 48h. 4kPC 
Db. 96 

Merchants Tst. >25p) 57. AkpcPt. 42 
<25(81. dpcDb. 39k (23/B). 4pcLn. 894 
Merton Park (25pi 56 
Metropolitan (25pi 137 64 74 
MfchaOnos Gen. fnv. A (ZOp» 284 (25/6) 
Monks <25 p1 1464© 

Mooroale '25pi SO 

Municipal aSni 1704. 5oeP1. 46 (28 . '81 
Neon S.A. ISU.S. 1 I 300 (23i8). 8 pc 2 «d 
□0. 98*? <23 81 

Nelson Financial 8pc2ndDb. 9Bij C23'81 

New Hibernia tnv. <50p) 46 12610) 

New Throgmorton Tat. Inc. Shs. (25n) 
27k Cap. Ln. 169© 6 7 _ 

New W arid Getl. Inr. /25o) 43 
Nineteen Twenty Eight Inv. (25 d) 173 
{26 8). 6'«ocOb. 64 
North Atlantic Sec*. (25n) B4k 4 
Northern American Tst. <25o) 89® i-® 9. 

SoePt. 48 (26.B). 2kpcOb- S3U (25.B) 
Northern Secs. Tat. <25p) 110 6 (24*8) 
Oil Auocated Inv. <2Sp) SHo. S'.pcUi, 
33 

Omnlom inv. Old. <25p> 145. 7'iPcLo. 
127 (23;8) , 

OTOIt Hldgs. (ZSp) 594 (24/8) _ 

Orient Gen. Inv. (10p1 SOk® (26,81 
Pontland Inv, Q5P) 99'x. SpcPf. 47 
[25*8) 

Preferential Inv. 7 pci StDb. 81k© 

Premier Inv. (Z5e) 167. 4pcDb. 644 : 

(26.8). 7 kPcLn. 126 (Z4.*8) 

Property Inv. Finance 175 (2B.'B) 

Raeburn inv. <25 d) 122k 1 (26/8). Soc 
Pf. 48i. 4'zneLn. 99k 
Rights Issuer Inv. Tst. Inc. {25 pi 28 
(25 8'. Cap. (25pi 28 (25.8) 

River Plate Gen. Inv. Swept. 47 (24/8). 

Dfd. <2 Sp1 2590 _ , „ _ 

Robeco (N.V.) fBr.l (FI.50) 354®. _Sub. 
Shs. (Nat. Prey. Bank) >FI.5) 355 7_ 
Roimco m.501 26»|* (26/fl). Sub. _ Shs. 


United St at es Deb. czstn 79®. 
52®. 5ocLn_ 106 . 


94peP»- 


vfir^' Forth *25pr42 g4)8>. 


WeemT sioc* holders _ C6p ^ 


WTittcrbemm Tst U9 p) 199 
PI. 46 125:8) 


jn. sot 


WHan (2 bp> 91 0 2® 1 140 2. B (25 p' B*® 
S.H). Bpc DO. 85': <25-81 . ... 

Yegovan *25o) 182 fcS®. _4';PcLn. _9! 'Zt 


YorCSW^jntasnTrc - [25oi 26 'i >26,81 


UNIT TRUSTS (*) 


Anglo Nornew Shlpo/ng O'tPcLn. 78® 

filjOt'Llla ?0 {p'fBl 

Atlantic Snipp'nq Trad mo 282© 5®. a 

Uni*" cnimv?<ffi. Sh<<m*>M fi. 

SkpePf. 530 


10 ‘yicLn. 103 k (24/8) 


Clyde High income Fund tnd. Units 51 M 
M. A C Dividend Fund Inc. Units 708 

M.°& G 8 Fund e* 10*. Tst. Income Units 


7 (26(8. 


561^ 1^6.8* 


M & CT second General TsL Fund Me. 
Uni a 103'; >24. a 1 


IRON. COAL £ STEEL (SSJ 

Babcock Wilcox 273® 70 2. fiPcDb. 71® 

Balfour Darwins (50») 75 (25 8J 
Beyer Peacock (Sp; 22 20 4 . 

Broken Hill Pty. (3A2) 607© 14© 8® 
IQS© 600: 6 10 8. SkPCDb. 78 (23. 8 1 
Brown Bay lev Steels ISOp) 54 (26'8» 

Brian tons I Musselburgh] <25p) 86 B 5 
(24 8) 

Can 1 Wat.] San 367® 6 
Daw-Ashmore (SSp) 604© 59® 34 4 


G 5 64 54 3 41? 
_ * Sund 


(2Sm 59 
7kpcUns.Lh. 


Doxfard " Sunderland 38 k B 7. 6ocP(. 
32 <26.6t 

Dun ford Elliott (Shel&eld 
126 B). A (25P) 47. 

Firth "(Th os.) John Brown 133© 6® 1 2 

Guest Keen Nettlefolds (Overseas) 5 <:pc 
D b. 84 125*81 

Had&elda 4kpcDb. 54': (2S<8) 

Harland Wolff 27 4 <26,01. 4' : pcPf- 18 

Hovrthorn <R. W.l Leslie (50p) 21J?®. 5oc 
PI. 30 £26 Si 

Hoad Wrightoon (25P) 55® 54® 5 
Liard <F. H.I Hld9S- (25e) 83k A. 7».Pc 

M*cl’ei"an 6 fp. W.) I20p) 23 (23'81 
Neepsend Stetf Tobl Con. I25B1 113 
North British Steel Group (25p) ' <4 

RiTnardsoas WWtgar-ft <S0P> J44 34 
SpcUns-Ln. 63 (25, *0) .. . __ 

Swan Hunter Group 74pcUns.Ln. 54 

Union' Steel Cpn. fS.A-l fRO.SO) 31© 
Ward tThos. W.) 320® 20 
Whcuoe (ZSP) 614® 24 2 3 
Woodnouse Rlxson 1 Hldgs.) (12'?P) 33® 
Yarrow (SOp) 33 
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9"> 87 6 S 8 SHIPPING (94) 

Wa ! Irerx L * Cciflury O.Hi JlOo) 77 4 
PROPERTY (4G4J 
Alliance Prop. Hldas. i25pji OB® k® 6<: 

a. B'?pcUn».Ln. uO'^0 000 1 

Allied London Props. MOpi 554 5 
Allnatt London PrOBS. ‘-M* 1 133® “8 v 
(2618). 7'jpelsrDlt. 79® 

Amalgamated Invest. Prop. <2SP' »24® 

20 19 17 21 1« *2 10. 7.kPCyns.Ln_ 

(1987-921 78k 126.8). 8pcUn> Ln. 76 

Amo/ganuMd securities I25P' 105® 

Apex Props, ilum 54':® 
aquIs Securities 'Sp* 14 mft . ___ o, „ 

Argylc Securities I25p> 80® 77® ol '! 

7a 80 

Artagen Prop*. |25p) 1044 
Ashworth Steward (Hldns.* «5 pJ 55® 

Associated Dcvclopmont Hldpl. i25Pl 70 <: 

Avenue Close (20pi 64 £26/8' „ , 

Beaumont Prod*- l?5P> >180. BpcLA 

Berkeley Prop. Invest. ISSp) 128 7 (26/81 
Bradford Proo. Tst. <2 Sbi 148 
British Land (25p) 1 35© 4® 5 2 4 L 
Warrants to suo. tor Ord. 724, 94oc 
Uns.Ln. 97 ' 1 ® HU S 

Brixten Estate £25 pi 110®. New '25 Pi 

105 :© 10 ® „ 

Burton (Monfaguel Shop Props. 5pcP(. 74 
(26/Bl. 4pcfs(0&. rr>: (25 S) 

Caloarv Edmonton Land i74P< a u* 81 


MINES (—) 

A-tetraiian (40) 

Broken Hill South 'SAO.SOi 1S1®. Shs. 
Dss. at SA2_SD, 5A1.S0 Pd.i (SA0.S0' 
76 1 25 Si 

Gold M/nes Kalgoorlic (SAD 19 (23/8) 
Gt. Boulder 'SAO.lOt 79 
Hampton Gold I5pi 1DB© _ 

Hampton Props. <Spi 29® 33 30 i2f/6i. 

4 pcLn. 67 4 6 
Interstate iSAO.50) 12 k 11 
London Australian (10m 30 i25.’Si 
MIM HI dav 'AO. 50) 151© 

New Broken Hill Consd. (2Sp> 435© 30© 

New Guinea Goldfields (SA0.35) 174 

iZ&,'8) 

North Broken hill 'SAD 75® 2 
North Kalgurfl .SA0.30' 32 
Psrlnga <5PI 74® 64 <26 m 
western Mining Con. 'SAO.SOI 1ST® 3 4 
50 2 1. Do llss. at SA1 30. SA0.30 Pd.i 
tSAO.SOI 90: 4 


BOscBllaoeoas (136) 

American MesM Climax Wts. to sub. for 
Shs. 270 <25181. BpcDbs. CSUSIOO) £44 
■ 25.81 

Ayer Hitam CSP' 85k 34 

Beralt Tin Wolfram '2Sp> 194 (26/8) 

Burma <174tt 5 _ 

Central Provinces Manganese Ore <12»?m 
24 126/31 

Charter CantcL tReg.' (25m 223 2 4 7 
20L *Br.) (25PI 228 t2S’8L SPCLn. 

81 '26,6' 

Charterhall Finance Hldgs. '5pi 16 >2 174 
17 

El Ora HOol 53© 5 

fsaerafnsa^VrMc Transpt. <ir»:P) 87k 7 
6'. 

Gceirar Tin (2Sp> 200 ® 19 74. 5.202 
Gold Fields 7kPcDt>. £76'; (25/8) 

Goocng Conid. <2SP> 167 <25.81 
Kaf»unl,ng Tin USD' 38 94 
K llllnghall Tin i25P* 95 <25 8) 

London Tin Con '20p' 110': 

Lonrho i2Sp» 76© 5© 9® Jk 44 4 3 
2'-: S. 6kocLn. 52 (23/9). 7':«Ln. 

1983-68 61© 126/81. 7'^x;Ln. 1984-89 

610 13 

Malayan Tin '25a) 1*5 i26/8« 

Pahang Consd. C2 Sp> 54® 5. 7pcP». 49® 
Pcngkalen IlOp) 36 'ZS/Bi 
Rio Tlnto-Zmc Cpn. 'Reg.* '25P' 219';© 
IS 12 13 15 14 I6<i 17. (Or. i I25pl 
223. 4 kpcAPf . 47'; (26 8). 6kpcLn. 

731 ® '?« l? 

St. Piran '2501 S3 

Selection Tst. «2SP' 695 85 90 
Sou (hern N/nfa Consd. ilOv 04 1? 

Southern Malayan Tin i25pi 644 
Sungei Bcsl <2 OP' 46 <24'8> 

Teh id v Minerals <10P> 39© *0 
Tronoh i2Sp' 57© 54 4'j ‘26:8i 
Yukon <Lon Reg. I ilCJ) 72 3 <28/8) 


30 


/'Hat. Prov. Bank) (Fl.SJ 247 52 £24.6) 


Romnev Tst. 25p) 88. 4 kpcLn. 101k 

Rose Thistle (25P) 79 (24/8) 

Rosedlmond Inv. Inc. Shv <25 p) 49'v 

Cap. Shi. (25m 170:© 

Rothschild Inv. 443© 5® 37 40 5. New 
4430. 6PCPf. S7'i (25/81. 6kPcLn. 
1985-90 13E© SB _ „ 

St. Andrew Tst. (2Spl 2060 7 8. SkPCPf. 
494 

Save Prosper Linked Inv. Tst. Inc- Shs. 
[iOp> in® io© ii ■?« 12 114. Cep. 
Shs. '10 p> 107 64 

Sceptre Inv. Tst. '25pl 66 4 4 5 (26r81 
5eient/fic Electronic Inds. 125a J 384© 8 
Scottish American Inv. (50PI 1244. lOpc 
Pf. 974). 4PCPf. 38k (23/6). SkPCDb. 
344 (25,6) 

Scottish Mercantile In*. (2 Sd) 45k© S« 
k (2&«i. A (25pi 45: 6>i 6-kpcDb. 

66 124,81 

Scott/ih CUd Inv. A (25p> 119 
Scottish Eastern Inv. Tst. (25pi 124k© 
54© S 4 54 

Sea it an in cm. tzsoi 172: 3 4 
Scottish Inr. (2Spl 106 4® 8 7 
Scottish Mortgage Tst. (25 b> 116© 174 
[26/8), 44ocPf. 35 (2%8>. SkpcPf. 49 
(2i'8i. 5PCDb. 85 1; 

Scottish Nation#! £25pl 1244- 5pcPf. 47i? 
Scottish Northern (2SP> 107 84 . 4kpc 

Scoitah Ontario I2 Sp) 115® 13k ( 2 b«) 
Scottish Overseas Cmwith (Z5p) 54<^. 
60 c Pf. 504© 

Scottish Tea Rub. (25P> 32 
Scottish Utd. Inv. (25pj 99 C29*8). Spe 
Pf. 47k® CG.1l 

Scottish Western Inv. £250] 103 24 £25/8). 
8 (25pi 1 09© 

Secono Alliance Tst. / 25o> 181 3 (25f*3i. 

44pcDb. J44 czsrai 
Second Brit. Assets *23pi 245 4 
Second Broodmount TsL £5 pi 31® (25,8) 
Second Consd. Tst. £2Sm 126. 5KPf. 47 
(24;8>. 7';PeCii*.Uns.Ln. 125 123 81 
Second Great Northern (25p) 91 (24.8). 
8 £2£si 96® (26i<8) 

Second London Scottish Amer- (Z5p> )44® 
Second Scottish CZ5P* 102k 4 3 14. 5pc 
PM. 464 '.24,81. 64pcA>f. 59*j <25 8) 
Securities Tst. Scotland (25m 161 4® 594® 
60. 44 pcP(. 421? (24/8L 7PCD0. 75'tO 

SlmORSida Ik. 120® 1© (2&4> 

Sohere inv. (25pl 99®. SocPf. 47© <26.8> 
Standard Tst (25 pj 13 Z 40 3 2 (2B.bc. 
3 kPCCb. 534 123 S' 

Sterling Guarantee I25p) 310® 11© 12 ® 
8 9. New Ord. (25DI 312UD 10k 9: 
Sterling Tst. <25pi 160 <23/B). SocPf. 

StodOolderc (SOp) 400 126/8'. dkpePf. 


Rhod. & E. African (341 
Botswana R5T (R 2 < 230® 200: 200 20 
30 S 

Globe Phoenix M2p| 87 (26/8) 

MT.D. i.Mangula) '2Sp) 123 I26'B) 
Nrhanga Consd. SkOCPI. 0*2) 29 4 
(23 81 

Oceana Consd. i25p> 78© 80 
Rhod. Con. <16p) 17 
Roan Consd. B IK4* 2771 
Sclukwe (12 ':di 23® 

TangvnylLa Cdpcs. 'SOP' 177® 80 
9DcPt. I 8 O 0 ) 83 (28 '8) 

Wankle Coll. (SOp) 115 SkpcIStOb. 56 
■26/8) 

Zambesia Consd. fSOo) SO QS'Bi 
Zambia Copper Inv. I5BD0.24I 43 2. 
Units ol 'Ln. 1978 254 4 4\. Units, ol 

Zambia^ hidlist. ^fiocDallarBds.) CSUS1 00) 

Zambian Anglo Amer. (BD1.40* 226® S 
2 4 BPcLn. iK200i 73 '23/8> 


78. 


South African (244) 

African European Inv. GpcPf. <R200l 70 
>26 8' 

Anglo American Coro, of S. A. (110.10) 
321 16 19 13. 6pcPfd. CR200) 70® 
(2S 'B I 

Anglo-Trancvaal Cons. (R0.50) 710 <23.-81. 

8 'rrooru'itSrht 9 Gold Mntt. <R0.25> 124® 
3 5 

Bracken Mi»e» <Ri> 444 8 3 
BuffeldDinein Gold Mna. <R1) 14fli® 3 
50 St 

Consolidated Gold Fields (2Sp> 209i * '10 7 
9 8 i: El 20 11. 7kPCLn. 754 i23f8)- 
BkocLn. 83:- 

Consoiidatrd Murchison Transvaal Gold- 
Aelda and Develop. (R0.10) 350 (26/Bl 
Corner House inv. <R2> 1154® 25® 20 5 
Daggalontcln Mines <R0.50> 74 <23 8) 
Doornforrteln Gold Mng. iRI 1 147 S3 
□urban Roodeooort Deep <R1> 83 <26i8) 
East Dagaafonteln Mines (R1I 20: 

East Orletonteln Gold Mm. >R1i )54 5 SO 
3. Com. Units. 150 '25*8' 

East Geduld Mines (RO 20) 9;© (26.B) 
East Rand Consol. M0o> 21k© ':© 

East Rand Prop. Mines (Rli 82 <25/81 
Eastern Transvaal Consol. Mines (RO.SO) 
16 (24,8) 

Elsburg Gold Mng. (Rl) SSt© 5 3 4 
Free State Develop. Inv. (RO.SOi 50 <23*8 
Free State Gedu/d Mines 'RO.SOi S44® 
40 52 42 

Geduld Inv. (Rl) IBS (23.'8> 

Genera) Mng. Fin. Coro. <R2> 910 900 
Groolvle) ProD. Mines IR0.3S) 17k® 14J 
Harmony Gold Mng. fR0.50i 64 3 5 2 
Hartefaees<anle)n Gold Mng. (Rl ) 175 
Jesse) Preps 1 RI 1 102 98 
Johannesburg Consol. Inv. <R2> £14k 13k 
14 13k (26*Bi 

klnross Mines 1 RI 1 S3 78t 82 
Ktool Gold Mna. <R1i 236 5 1 30. Com. 

Units *235 (26.8) 

Leslie Gold Mires mil 30 
Llbanon Galq Mng. IRti 142 
Lorain* Gold Mines (Rl 1 22k Z 
Lutpaards Vlel Estale Gold Mng. (IOD) 26 
<Z4i8i 


Capital Count'es Prop • 1 2 S p) 1 02® 99® 
49 107© 97 4® 9® 1004 100 994 9 8 
101 97. Warrants to sub- (or Ord- 484 
8 6'- 7 9 4 6. 7ne(«Db. 76 <25<8'. 
S4pcUns-Ln. 174© 69. SkOCUns-L*)- 

97 k® 80 7<- 8 

Central Plat. Props. <SOo» 171® 68. 

GkpcIU/Db. 74'?®. apcSub.Ln. 734® 
Cent row nc la I Ests. (20p) 75 k. Capital 
(ZOO) 75 , „ 

Chart wood Alliance Hldgs. HOP' 80':® >7 
84. 7':BCUns.Ln. (SOp) 314® 
Chprchbury Ests. <25ol 190 
Cltv Acre Prop Invest. TsL IO.ZpcIsimi. 
Db. 10SS 

Cltv Country Props non) 38 4 9 ^ 

C/tv Offices (253/ 82 < 2661 . 3 ; :DC2nd 
Pf. 50 *26/81 

Cltv Wall Props. (25p) 174® 

Cornwall Prop. (Hldgs.i >5 p) 74© 34© 5. 

10BcPtly.Conv.Unscc.Ln. 106 <26 8) 
Country New Town Props. UOo) 364© 
84 

Craigton Combined Sees S'lpel StMt.Ob 
694 <25 6) 

Daelan Hldgs. <25 p1 63 2 4 <23 8' 

Dares Ests. UOp) 3® (26 Si. SncUiuec. 
Ln. 55 1231%) 

Edaer Invests. <2 Spi 166© 3 79 82 80 1. 
6Pc1stMt- Db. 64 

Estates Proo. Invest. I2SP) 154. 7koc 
Unsce.Ln. 108® 7 

Bust on Centre Props. 10.4pe)srMt.Db. 107 

Erans B> of Leeds <2Sp) TO 64 © 6 4 
Fore St. Invests. 150 > 134© 

Fraternal Ests. i25p) 304 '25 81 
Grand Junction i23o' 125 4 <26.8). 5 PC 

Unsec.Ln. 153© (26.8) 

Great Portland Ests. <50p> 358 
Gregn IR.) Props. <10P) 55® 34 5 4 
Groenrojt Props. (15pl 554© k® 5® k 
44 S 

Grcndon Sot*. <*10 p! B9<: 90 
Grovcwood Sees. <5 bi 264 
Guardian Prcras. < Hldas.) «25p) 68'? <28/81 
Guildhall Prep. (25o) 52. BpePf. SI 

IZB.'S' 

Hallmark Sees. BkpcUnsec.Ln. 74© 
Hammerson Prop. Invest. Tst. <25 p) 505 
(25 81- A <25p) SOS© 

Haslemero Ests. <1 Dp) 12 s 64 
Heron Hldgs. 1 0', pel tiMLDb. (las. at 
par. £25 od.) 314 124-81 
Imrv Prop. Hldgs. <25p) 222 20 (24/8) 
Investment Co. '25p) 60':® 1® 804 1 
Jcrmvn Invest. (25p) 50 <24 8) 

Kay-Brvan (5p) 20 (26 81 

Land Genera' Drvo's A «5pi 22k 

Land House Prop. Cpn. iSOp) 124© 5 4 3. 

84pcCo*iv. 174 
Land Investors <2 5oi 128® 

Land Secs Inv Tst 'SOoi 189® 93 


84j? S 8k 7 k 5k 64 6. GnctstMt.Db. 
1986-93 694. 6’jDCl StMt Db 77®. 


7'jpclsfMt Db. BO. BkpeUnseeLn. 63L-® 
<26 61. B4ocUnsec.Ln. 86® i.« 6: 4 k 
6. 4pcUnsec.Ln. 145 © 3 14 1 . SL.oc 
Unsec.Ln. 14St© 4'j 44t 2. 64ncUnsoc 
Ln. 135® 

Law Land 387 <2S;8). 74pcUnsec-Ln. 75 
(24.61. 6ocUnscc.Ln. 146 '24.8'. 74oc 
Unsec.Ln. 160 (23-8 


Lewis (John) Props. IDpcMt.Db. 104 
Lcwston Dsvot* *124 p> 7S>; 


Lloyd’s Bldg. Socl&tMt.DP. 81 >24 8 ) 
London Provincial Shop Centres (Hldgs.' 
(t Op> 54 4 5 <26.81 

London Cltv WestcJlR PrOPS < 10 p) 37 k® 
84© 4 8 . 6 i?pcUnscr.Ln. 69k <26/81 
London County Freehold Leasehold Props. 
3 ’jpcI StMt.Db. 51 (25 8 '. 641 StMt. Db. 

87 1 . 

London Housing Commercial Hldg. IOpc 
U nsec. Ln. 85'- >23*81 
London Shop Prop. Tst. (25pi 73- 6 'ibC 
Unsec.Ln. 101 
Lynton Hldgs. < 20 pi 97 4© 

McKay Secs. (20p> 970 , 

Mavbroolc Prons. <25o' 73 
Metropolitan Esc. Prop. Can. <Z5p) I860 
7© 7 1® 5 41- 4 6 44: 54- 44PCPI 
46© i36'Bi. 4 PCI StMt.Db. 50 125 8 ) 

apcUnsec.Ln. 79© 80>: 79:. SpcUnscc. 
Ln. 1374© 6 t 41- 
Mbuntvlew Es<s. <5pi 30© 30 294 
Mucklow <A. J.' Group <25bi 122 b 126*8) 
Dfd. >25pi 72© 70 (26 8 ). 7ocPt. 55k 
Municipal Props. (50P> 130 <25/8) 

New London Praps. <25p' 133 <25 61 

New Rlvw 525 JO ' 2 S.' 8 » 

North Bnt'sh Proos. ( 2 Sdi 157® (28 

Nos'l Estates 'Inv.l 6 kPCI StMt.Db. 704 
<26/8) 

OddenJno's Prop. Invest. (25 p> 337© 8 © 4 

Parwav Land Invests. < 2 SP) 72':® 

Peachey Prop. Cpn. (25pi 904© 1 894 
90' 


Peureula Invests. <Sp* 383' j© 5 © i 2 G' 8 > 
Proo. Reversionary Inv. Cpn. (2Spt 150 


44pe 


<25'8). A (25p* 1 SO 
Prop. Hldg. Inv. Tst <25pi 196©. 

FH 431* (23*8) 

Prop. Partnership* <25 p' 64 (25*8) 

Rjolan (Spi 12i«® 1 - 4 
Regional «25pl 280 A 280 <26'81 
Reals 8 kPCLn. 82 i23'Bl 
Reliable I2SP' 29k 123-81 
St Martin, I25p* 318® 1b© IS© 11«: 9 
16. SkncLn. 190 


Cunard SMB"! »l«. '«T 6 3 4 8. SpcPf. 
"i.® SO s® 

EESS sKSm NMUM 605 (24:8. 

IW «^»at A Non. VOL 

262 5 

Hunting C'bWB «- 

Kfc Frrighiori <25m S3I,® 
Lv J |e 4 ShipJ)iAk 12 SP' >25 S' ^ 

S^r r 5.S:,m L s"p gwjfi&SJaLT k 


siiprDb'. 1953-73 9* «= 5;0 '* 5 '«**»■ 

Reardon Smith Like (S»P‘ * q 7I; * 

V«K. (SOoi J6!?* 7't® , « 


n fWsl (50D» W' 1 " 1 . 


Nivits jiwi'i 

s 5 s.si. i isfi 


U«(on-Ca*tlc 

TEA & COFFEE (34) 

Amnhumated Tea Estates 90 
Ambtamana Tea ta Mts-s - * 

AisiP Atrlian Invlts 31 30 (23.01 
Assam Co«sointoted 7ea Estatw (2Spi 


Awam.Oaoars Hldgs. T5 

Assam Frontlet Tea 

Baraoora Tea Hldgs. (256) 14 to5 Bl 

Blantyrc Tea Hldg*. 1-0 [25 B I 

Booewantalnwa Tea H ML 57 

British lnd>an Tea 'HkML.i 03 
Camellia ln»s«. item AS f/f 1 ... 

Central Provide Ceylon Tea MldB*. 125 p) 

cIvior^Tca 1 Plantations Hidos. 149U8 50®. 

filiOCLn. 72;® C26/BI 
Consolidated Tea Lands 2630 9J*B Ufi.fi/ 
Demodera Tea izsm 37 
Deundi Tea 484 (26 f 
Oooars Hides, (tom S_< 33)81 
Duckwar' Tea Rbr. Estates (IOoi Ilk 

£ st At is Ageittr HlfiOk ("5o' 1 4 l : 
(literal CQyfon (HIdDS.* MOD) ’ *- w" S' 
Hfikvon Invfccs. MOpi 
Isa BhcN Tea 44 124 8' 

Jrtlnsa Vaf/ey Te* i50o> 3S8 

Jatcal Tea Hldns. SI I 4 2 „ H 

jorohaut Amgooric Tea Estates 269 8 

Jorehaut Hldas. 6* (25/81 

Kanin Derm HJI/i Produce 97 (3S 81 

Lanka Plantations Hldgs. 50. 

HNSf' W <26 ' B, 

r* o*»w 

N.vndirs • 50n* 99® i2o 8) 


Namiinaknla <25 d< 15® (26'8i 
N ed earn 22 3 <2&iBi 
Nuwata El/va 25 

SlSeoel? N«#mtw I nom 4 (25f61 
Pnonmudl <10P' 15 128 Si 
Rue Estates (2 5o* 36 1 26 Bi 
Scn»*l«h Assam 26 <24'B' 

BroniTh Cev/ott fZSpt 3k (28-81 
Southern India 36 <25-81 

Surmah^VaMrv <25m 39ni 74 (26'*Bi 
Tliwangto <25oi 15 <25:Bi 
Traraneore 180 128(81 
Warren 50 1 , _ 

Western OnO-'H 5fit >26.8' 
Williamson 66 <25'8' 


Db. A 14k 


TRAMWAYS & OMNIBUS (4) 

Anqlo-Argentlne (5 di 24 <26/81. 4pcDb, 

Barton Transport (80m 70 f2S>8) 

Calcutta 17© 4-jpeDb 35 
etty at Buenos A/res 56 
Ewer IG., (IOdi 1Sk« „ _ 

Lancashire United 85 <24, Bi 


WATERWORKS (9) 

Bournemouth District 454 12*/ Bi. 4pcPr, 
36 <23 8' 

Bristol 5kpcPt. 65'*. 4pcCons.Db. 37* 
<24 Bi. 4ocPerp.Db. 37 (24/8) 

Colne Valley SccDb. 1980-85 GO (23i8i 
East Surrey B i7pc Max.i 62 (23/8) 
Eastbourne 104ucDb. if.p.i 103k 4<:. Do. 

■ l». at 99PC. £25 Pd i 294® ■: <26*8r 
Essex SpcNcwOrd. 46 (26/8'. SpcPl GGi; 

(26'81. lOpcDb. 100® (26/8). IDknc 
□b. 104 k CZSiO 

HartleoooLs Spe 48 124/8). BoCDb. 80 
(24-81 

Lee valley SncDb. 46 k 
Luton TkpcDb 80 

Mid Kent SpcOrd. 46 (23-8). SocPf. 40 
<25*81 

Mid-Southern SpcOrd 454 (24181. Sktx 
Pf 1982.83 63 k <27 Bi. BkpcDb. B4< : 

■ 24.8) 

Portsmouth SocPf 65 k <24*81 
RicVmansworth Uxbridge SpcOrd. 4SV. 
Bi.crDb. 72 123*81 

S. Staffordshire Class B (7 pc Max.i 84 k 
(25>B' 

WfM Hampshire 4i-nrP*. 400 >Z3(S>. Soc 
Pf. 1977-79 72 <26, 8> 

York SpcDb. 45 (25/8> 


SPECIAL LIST 


AUGUST 27 (1) 


AUGUST 26 (Nil) 


AUGUST 25 (4) 


Hewitt (F.I ana Son SpcP*. SOp 
Southend stadium Ptd. SOp 
United Kingdom Tobacco 5<xPt. 5440 


SS^RSl «CP?“ 5i ,26,8, 


Second City (top) 28 k 
Slmo Secs. 8>*pcLn. 704* 1 
Slough <2Sp) 924 1 3 
Sovereign Sees. >20 p' 93© 6 (Jffi/8) 

Star (Gt. Britain i £50pi 211** 124© 9 
101- 7: 10 11. 6<ipCLn. 2064© 34 
io:" 3t S 2 : S 4 3 
Sterling (ZSoi 183 1 2 125(B) 

Stock Conversion iZSp> 617® 18® 1*. 

54pcLn. 178® 

Sunlcv (Bernard) '25P1 300 


Town Clry OOP) 130 11 - 304 1 29»s 
Town Commercial (20 p' 1274 a. SkpcLn. 


Lydenburg Platinum <RD0.12k> 78 
Marlerale C onsld. Mines (All 6 ji (26/6) 


Merttasprwt 'Prong Free State Gold King.) 
< RO.SOi 7 (23'8' 

MosNna (Transvaal) Oweia v. (RO.SOi 256® 
6 7 9 >26 8 1 

(Western Areas) 

InU-22/ »7B 

N J? Cent Wltwptwsrand Areas (RO.sok) 

D / 124 01 

New Klemtonteln <R1) 16 

N l” W'ttvarerarand Gold Explor. iro^SO) 


67 8 
Oran- 


6o n Vo F 7 T6S S, |?: ,nv - °* 1 ’ 58D ® S5? * 
Potsletersnjsl Rat. <R0.024> 151© 2= 48 
President Brand <R0.50) 455?© 6ft 42 

iZffi/B’ 

President Stevn 'RO.SOi 210 7 8 6 11 
2« n <2 Leases < ro. 0 2 k j 104 10 


Mines Hldgs. *?0.50) 7^g 5 


TwhrSoBy 1 Invsts. A <25 p) 57®. B (SSp) 

Telephone General i25p< 1 79® 7 
Temple Bar (ZSp) 1234 OS'S). SkpcLn. 

104 '23/81 *• 

Thanet <50 d 1 68. _New (50p) 68 4 9. 


War. to sub tor Ord. 354 6 

* ~ Cap, 118 4 


Throgmorton Secured Growth _ 
Throgmorton Tst. l25pi 59 4- fl'iPCLn. 
1988-92 (t.P.1 115 (26,'BV Do. (is*, at 
par. £55 Pd> 384® 8 <• 9 
Tokengate <10bi 185© 3© 4, 

Tor (25 p) 614 (25/8). Capital <25ni 124© 

2 (26 3). 

Toronto Lender) Com, (n.p.) 197 S 
Trans Australia (50 pi 55® 64® 5 
Trans- Oceanic £25p) 151 (24/8 1. SpcPf. 

46k (25/8) 

Tribune fSOpi 440 _ 

Triplovesc income (SOD) an- 1. Cap. 303 
Triumph i25pi 210':® 12 10 A >25p) 
208®. SoCLn. 1564® 6k '26/8). 

Trust Union <2Sp) 874 
Trustees coran. t2Spi 2409 40 39*?. 
4iy)cPl. *13'^» 

Union Commercial <25 di 122. 3PCDb. 514 
(25/8). 6'iPCLn. 107k B 4 
United British. Securities a5p« 177® 


United Capltar (ZSp) 38 4 (24/BJ 

.. f2 Sp) 4lll , 


United Kingdom Overseas . 

(25.8). BpcPt. 68 7 <25/81 
United States Gen. Ts:. iZSp> 153 <73, 'Bl. 
5ncPt. 464 0.3181. &pcDb. 834 (24/8) 


Rand Mines Props. <Rt) 167 ^ 

Rand Selection (R0.5a< 560® 70 60 70» 
Rand tome In Ens. (R2i 75® 

Robinson Deep 8 <R0.D2i-i 44: <26.8> 

St. Helena <R 11 SCO® 487 2 
Sentrvst Beperk lRO.IO' 64 3 
Simmer Jack i'RO.OZ' 20 ' 26(01 
^African Land Expd. (R0.35) 85 

South West .Africa Co. '20p> 122 (24’Bt 

H iflgs. <ROsa- iaoo 40:« 30 
Optn. Cts. 114® 100 
=",«/" 1*0*501 35® 4 

!gEW.mf 'fUito. 57 „ 
i«i 2 r Vb 3 ’° u4 - b> 

Un on Cpn. .*RO.06ki 161© 57 4 B 3 50 n 
Union fkaUnum (R0.10) no 
V 70 B0 eef * Ej ® , ‘ 0,0 501 A7B 88 72 
Venterspasl mil 51© SO 
Vereentglnn Ests. iR2l £10k <28/8) 
Yn r ? l ? U . aPS '*0.50' 16t 20 I26i6l 
Vlakfontcin IR1« 36® 

Welkom IRO-SO) 82© 76 80 77 8 
wSS E*!! 0 ?**" «?> *7,q A5 60 50 5 

Wto S* nd CDr, s> <*i) 32k (?6'ai 

West Rand Inv. (Rl) 74 a® 35 40 
*401 50 '**- ^ RD ' 2S> 750® 47© 35 45 
Western Areas (Rl) 69 7 
Western Deep Levels 1 RZ 1 36 S© 5 
w«to*n Hldgs. IR0.50' 828© 8:© 20:© 

Wosertt Reefs <R 0.50' 23S 
Winkelhaak (Rl) 153© 4® Z© 43 2 
5 8 4 


W<L Gold Mng. (R0.02:?' 40 (26/81 
Wit. Nigel <R0.2S) 4® f26.'8< * 

Zaixjpan [Rt) 28© 7 6 


West African (3) 
Amalgamated Tin QSpj 15k 
BlfKAi Tin ilOpl 6® (26;8) 
Ex-Lands IlOpl Bl- (25.B) 

Cola Base Metal tUkP* 5® 4 k® k 
jantar ,12i?p. 8 5k (26'8> 

Off in River HZkpi 4'?® 

United Tin Areas d2'ip> 13 (23:8) 


Diamond (89) 

Anglo-American (iwstmt Tst. mo.50> £16k 
6ocPf. >R2i 71® ■ 26, *8 ■ 

Cons. African Selection Tst. (25 p> 215':© 
16o 13k® i3 12 io: n 6 io 121. 

De Beers Dto. iRO.asi zai® 198:® zoo® 
» 198: 202 200 198 206 3 TO 
199 7 61. <Br.l (R0.05) 240 39 8 


J*«*_J>3Crs(oniteln JRejkJ. £R2)'"20" (24.'8i 


Sea Diamond (RO.TQi 6k® 


Town 'Centre Secs. (ZSp) 51 k <23/8). Cap. 

Tratolgar 5D Hause QOP) 1294® 64 9 8<- 
8 7k 6 7 94 BS kf. Sub. wrrants 18. 
7kac (Sub. rights* 66 <25/«.. 7pe«j r 8 1 4 
(26 3). SkncLn. 96 ■ 24/Bl. Do. < Rights 
to sub.' 115. BpcPtlvCnv.Ln. 175. Do. 
1994-99 81 ': 

T tuff ord Parit (2Spi 77 (26/8). SpcDb. 
94k® 

United Real (250) 252 
Warner t25p) 110 12 '26/8} 

Warnlord ' 20 o> 150® 2 ( 26/81 
Webb < Joseph) <Sp) 17'? 

Westminster <20p» 113. 6kPCLn. 66k 

Westminster Tst. t20p) 75 k (26/81. SpcDb. 
80 

Wingate <20P) 84 49 


AUGUST 24 fZ) 

Morton Sundour Fabrics SpclstPf. 37k 


AUGUST 23 (8) 

Hewitt (F.I 11927) BocPI. 78p 
Hungarian Gen Credit Bk. (Assd ln Lon.. 

1 968) £7© 6k© 

Line* Bros. BkPcZndM. 17» 

May Hassell SpcPf. 41a 
Priest Marians 6PCPI. SOp 
Shanghai Elec. clan, reg.) 41 p® 


RULE 163 (1) (e) 


Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted- 
and which are not recorded In 
the Official List 


RUBBER 008) 


Aberioyle (10 d> 4 i26j&> 

Anglo- Indonesian 26 ; 

Batu Kawan IIOpi 102 (26/8/ 

Beau Sejour OOpi 8 (25>B) 

Bekoh Hldgs. MOpi 18® 

Bradwall IF. M S.' (100) 20 >25/81 
Suk't Meruiam (10 p) 8k 
Eukit Sembawang (JS1 ) 514 £24'B) 
Chersonese (F.M.S.) (IOoi 3* 

Consd Salak (lOp) 17k® k (26/81 
Craig Idea (10 p) 11 
Dunlop Plantns. GpcPf. 58k® 9© 80 
Easi Asiatic iSp> 17® 

Eloitiya (lOp) 11k <23)8 i 
Gadelc dOpi 11 

Golden Hope (10p, 40k© 40 4 k 
Grand Central Invest. Hldas. (10p) 3 
Guthrie Can. 200 igo: 199. SkpcPf. 44k 
6 k <Z5/8f. 9^<PcLrt. 88*1 S 
Hldong (I OP) 7k *25/8) 

Highlands Lowlands Para (lOp'i 33k 
I.R.T. Group tlOP) 45© 

Tnch Keneth Ka;ano (10p> 14 (26)8) 

JUra /JOb; JJk 13 <2J/ai 
Klnta Kellas HOpi 17 <23/8/ 

Kuala Lumpur Kenong Amal. OOpi 24 3k 
Kullm Group UOp) 24 5 2>». lOkPCLn. 
. tf.P.) 101. lOkocLn. 3 1 
Laras (Sumatra) DOnh k (23/8) 

London Asiatic ilOp' *Ok® k 40 
London Sumatra (IDPi 1*;® 15 k© k 16 

Maledlc (Johorel (5 d) IB® 

Maljkofl nop) 19k 20 k 
Malaya I am (I0o> 13k 4 


Mapalagama H_op) 7'j <33;B>_ 


Mara wan (Java) (10p) 17'- i24/8) 
Mort'mau Pegoh (10p> 16 
Muar River UOp) 21® 


Narboroush <F. M.S.) 20pcPf. dOp> 15© 
- * Jiwa HOpi as 


Patfang _ . __ 

Pa dang Senang <10 di 6 k (25/8) 

Panawatto 24 124:61 

Para Ting >10p> 37 k 4 

Plantation Hidos. (lOp) 24© 4 3. 20PC 
Unscd.Ln. 1965 or aft. 131 1 *2B,*B>. 

11pcCon.Uscd.Ln. 110® 11® 12 10 

<2G‘B) 

Riverview (Mail 20© (26i8< 

St George Hldgs. HOpi 6 (25 '81 
Samoang .Java) 'IOdi 74 123*81 
Sea fie/d Amal. flop) SG 7 
Sogomana Gp. (10p) 26>> 

Straits MOp) 16k 17 
Sungel Krlan 370 r26'B> 


AUGUST 27 

Am do/ Exploration SB® 

Aust Consol Minerals 154® 

Anglo United 664© 

Austlm 46 4 1 ® 50 49 4 
Argo Investments SB® 

Australasian Mng. Cpn. 11© 

Aust- KandM Cement 45® 

Atkinson Motor 66® 7 
A.C.A.D. 64 
Aust. White Mng. 3k 
American Teiog. Tele. £22 u* 

Aust. Cons. Resources 104 
Aust. Cons. Industries 70 
8arymln. 69® 9 i- 
Bear Valley Ind. 1^!k:© 

Bougainville 135. p.p. 95 6 
Bridge 011 13k 
Bant N£W. 273 
Blue Men) ind. 68 
Ciba Geigy 7knc *69® 

Culler Pacific 18 
Colonial Sugar 255 
Coles (G. J.1 38 

East Asia Navigation S9kt© 4t® ht Ut 
Exquisite Farm Areas 357 
Fa'conbridgo Nickel £47 k® 

Goodrich <B. F.) £174<® 

Hails Peak 1 

Hswkstone Mining 71? B'j 
Hamersfev H/dgs. 145© 

Harbours/de 011 1 k« k 
Hartog 011 2k 

Hong Kong Land Inv. 235 7 
Hutchinson Int. 200 4 
l-B.M. £1508 
International Bebls 7© 

Jardlne Matheson 324 20 
Kea Ora 229 14® 

Kamllerol Mines 6® 

Karargi M/nes 5 
Lennard Oil Ik© 

Lend Lease 142: 4t 
Mlncbeld Exp. 5 
Mallena Mng. 23© 

Marathon Oil f/94?© 

Metramar Min. 37® 

Mid Eastern 011 45 
Mcckathora Gold. 48 
Magellan Pet. 92 
Mver Emporium 1104 
Murumba 011 3k 
Metal Exp. 27 

N.s.w. on and Gas 20 194 19 
New Meta/ 7© 5 
Noranda Mines 16k© 

Norseman Gold P.P. 7. F.P. an 
Nicholas Int. 36k 

Nat. Basra erf Executors IS. A.) *0 h 
Of Search 151?® 4 14 4 : ij 


?Xf 


Otis Elevator fso 
Paclhc Copper 175 
Pacific Peto £1 7k® 
Pepsi cola C29ki® 
Preston Mines 325:® 
Pako Wallxcfld 402 13 


PoseidDn £9 10 k 
50 


Pioneer Concrete 

Pan Continental 64 5 6 
Reel OU 7® 

Rio Algoiti Mng. 740® 


SHARE INFORMATION SERVICE: NOTES 

following Notes relate to Share Informal] pa Service--. 
OeflomlBatlobs ot*n*e 


r/e/ds allow for vafoa or declared dtstrt- ofBdel estia^u8°fo r OT ^^^ a 

b "* ta ” S ,,,d SSL ar * b ** od n . immectm or other 

middle prices. wn J ln ? l f* ror 1979 - « Asmwied fflySoS. 

Estimated gnct-earmnKs raDoa mtd , * ftBr pentung scrip and/tar rlnfu ' 

'' fhnea covered *' an? Basal oa corpora- B Eatiodtiar refondg of U.B, eaten 

tion tax of 40 per ceat and etclodc Gafns Tax. j Figures hami o» nmnw 
transitions] relief. 


OIL (279) 

Ampol (SA0.50I 25© 5 
Anglo- Ecuadorian (50 pi 80© 78 6 S 8k 


Attack 86 
British- Borneo HOpi 165® 

British Petroleum 599 7 6 600 5 99 1 5 8 
9. flpclstPf. Bl i- <28.8i. 9pc2ndPI. 
914. SpclitDb, 78k:« >26/81. 6peDh. 
81 C 

Burmah 011 423© 4® 20 20 1 2 3 4 18? 
IS. Warrants 152:© 2® 6® 5® 50 2. 
7 kocPI. 7* 54. BpcPt. B5'i. GkocDb. 
90k®. 7 kpcLn. 84k© 5k i«. B'-peLn. 

SSL-® k© J, 9 8k 

Eastern General Hldgs, MOp) 444 : 5. New 
■ 10p) 454© (ZGlBi. BPcLn. 195 
Esso 5 DC lit Ob. 95 k® VO SkecIstDb- 
1979-83 7 Ok® 14 '26. 81 . 6 pci StDb. 

79l«© 12618) 

Occidental (SUS0.20) 855 
Premier Consd. >5») T5k 14 13k 
Roval Dutch iFl.201 L21H <ia 'u> 4 
Shull Transport Trdg. (Rea.) <29 d) 385® 
6:e b:« g® 1 bo 79 83 2 804 4 78 85 
76. (Br.) 380 5k S SkpClstPt. 5940 
k <26 81 . 7pc2ndPt. 72»: 14 i2S.*8/ 
Stcaua Rom ana (British.) 8 pc I35p) 26 S 
CZ3/8» 


or iwt..- hMpd w WWP«ft ■ 

or other official esttnwtes for L 7 t 

HlBtaE and lows martcM Urns have been «nS^ re ^ basw!l 0,1 oronwctni or offit * 

adjusted to allow for rights issues for J®™* for 1976-71. irBqtttfi 

cash ™ toe/ore addldimai carte 

totet^oMrtffHfO sffice «£? feiBBUSiW 

1 dora 5 mu kpiwawte 8 ' (aJcStiona^M i l ^^L 8arp « ,1,1(m - 

dividend cover. w ■ ^Iraied ffivWend after penUas ser 

aTa* tree, b ngtires dbkq gn pm- i ” Ub; «w relaxes 

pectos or oilier official estimate. e/>nt* a nirf<T^ nfl ° r threw*, 

d Divide do rate gald or uyable od pm d 2?™ ,£ LS Krlm 4lvWl ™ 1 - stneo d» 1 
of capirai. cover bared *“*“ 

fun capiUL e Redemption plelfi. 1 Flat exfetems! 6 
r&tntXSSSo 25?5Sd T reonretmoth. 

fc/Eer 'jSTSJTre'i 2S.TK i -Sis-L. , 

than prerlous totaL n Rjgtita issue wxl- * SSSSJ^SSSIL. 1 aQd/ 
M. p**‘ Pence eaccor where otheriS * taUca »»« . 

indicated. oEarnlnjts based on ore. * , f °r wnwraion o ( shsr ■ 

UuunaxT flgnres. r AusiraUao cntTencv SS ^ ihvldeods or ru 

» Dividends and yield exclude a^Scui e f *j ™arteted dlvWeafl. I 

Baytnem. tlndKated d.vinrnr. » efforts.** 


stock tssu 


Indicated dreideu; 8 ewntf 1 

l*te« to previous dividend, n/e ratio d»m a. ^„J del ^ s * 

ad latest av&Jlabie eanunzs u Pnr*rrat ^ Cover doe? not lUov for shires vti 
Omdend: cover far dtvtdogfl ^at * W it 

eomlnss. vTax-frea U p £ 55 ^ thTc n - Wp "'IJ^to vanas, provliled, 


teYteis- tor SZJt 2 

r e °s aeM “■* >*« sssi t K r ri ?ic o “ t ‘ ona 

* Dividends one rteU Include a sompi dividends: *r ; . 

bayment, cover does not aoDte to ISernai * reE *«« "** 

tMTxneiu. Boeoai of capital: xa es all; X drre diavisa 

aNet vnaead sad yield. BPreferanco eartul ‘U«h>«low *bha* psrtf 





Jif - 


Vi 
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These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

figures Id parentheses aJIer flections] names show 
number of stocks. 


1 

CAPITAL GOODS GROUP (1B4) 


157.00 

-0.9 

6.00 

16.68 ' 3.79 

2 

Aircraft and Components (3) 

Ma 

116.93 

-0.7 

7.03 

14.22 5.34 

3 

Building Materials (29) 

... 

157.68 

—0.8 

4.95 

20.19 3.5B 

1, .4 

Contracting and Construction (19)... 

240.53 

-0.1 

5.68 

17.59 2.50 

0 

Blctrls. (ex. Eletrn. Rai & TV) (13) 

277.74 

-0.7 

5.07 

19.72i 2.97 

j 6_ 

Engineering (SO) 


146.02 

—1.3 

6.57 

15.23 , 4.27 

, - 7 

Machine Tools (15) 

... 

66.29 

—on 

7.24 

13.B1 ! 6.06 

8 

Miscellaneous (25) 

... 

129.95 

-0J5 

7.78 

12.85 ' 4.44 

p 

CONSUMER GOODS 





• 


(DURABLE) GROUP (56) 


174.25 1—0.3 

5.09 

19.66 : 2-99 

ID 

Electronics, Radio and TV (14) 

... 

186.06 

+ 0.2 

5.44 

18.58; 2.36 

« 

Household Goods (15) 


189.77 

— 1.5 

6. 17 

16.21] 3.49 

12 

Motors and Distributors (27) 

«... 

118.14 —0.7 

4-34 

1 

23.06] 3.61 


CONSUMER GOODS 





J 


(NON-DURABLE) GROUP (175) 


164.34 1—0.5 

5.49 

18.22 i 3.71 

\ 14 

Breweries (21) 


194.25 

+ 0.1 

5.14 

19.47 • 3.27 


Wines and Spirits (7) 

... 

176.03 


5.93 

16.87- 3.98 

• 16 

Entertainment and Catering ( 15 ) 

... 

199.63, 

— 0.6 

7.17 

1 

13.95 i 3.89 

17 

Food Manufacturing (24) ... 

... 

105-44. 


5.56 

18.00 J 3.74 

18 

Food Retailing (17) 


142.32 

—0.4 

5.46 

18.32 ■ 3.54 

19 

Newspapers and Publishing ( 35 ) 

... 

243.65 

-0.1 

5.96 

16.78 j 4.89 

to 

Packaging and Paper (16) ... 

... 

119.95 

—1.1 

6.43 

15.54 4.32 

,!« 

Stores (30) 

— 

155.2B 

-0.9 

4.38 

22.82| 3.00 

22 

Textiles (21) 

... 

175.97 

-1.0 

6.61 

17.81 ] 5.13 


Tobacco (3) 

... 

235.57 

-0-1 

9.27 

10.79 5.60 

: -24 

Toys and Games (6) 

... 

46.05 

-0.7 

0.87 

115.46 i 3J25 


OTHER GROUPS 






• ■ as 

Chemicals (19) 

... 

192.92 '—0.2 

S.21 

19.20 i 3.37 

:n^26 

Office Equipment (10) 

... 

198.03 —0.2 

3.63 

28.32! 1-61 

. 27 

Shipping (10) 

... 

326.14]+ 0.3 

7.22 

13.84 i 5.03 

.28 

Miscellaneous (unclassified) (44) 

... 

187.01 

_ 

5.71 

17.52] 3.68 


Friday, August 27, 1971 

TbUTi. 

AnamJ 

26 

Wed. .Tiwmla),'. Mon. 1 Year 
Aiurj«l(AiU!int Auspmt i agi' 

S3 i 24 ] 25 (a|i|mit-i 

! 

Hi;b) and Lam a inlet j 

WiihWKCnr- ] 

. , _ po+stioa Tax 1 

Imtes Day ■ 1 Div. 

><J. dns/ige 2st. KbI. j-irld 

% Ernlng* Prirg % 

yield .Eralxun, 

. S j H/wra ! 

Index 

So. 

! 1 

Index Imles < lodes i In-les 
Na -Vv ' Jio. ; No. 

j i 

1971 

Since 

mmpUaUon 

H/Jtb | tinr 

Uifili ] Lin- 


I 

|Z40.84 240.57 
1270.79 .279.00 
147.87 147.77 148.44:144.27 
86.84 66-98. 65.69 
150.65 131.30 129.41 


117.79 117.26 126-41 213.18 
1S9.00 .158.05 158.51 157.14 


96.54 117.79 
■ fSSffj . 
98.75 159.00 

t»/8i 


66.40, 280.12 I 66.40 
<3/3 1 ,(23/9/63| j <3-5/7 1 > 
98.30. 167.98 85.01 
(2(51 42Cu3(Bf> tZ5/S/fiZl 


239.71 233D4 291.BB 240.84 152. 63' 240.84 j 84.39 
(35/fe'j 0-/31 \26fS/71i 1 i27i6/*2) 

283.90 282.54,197.96 283.90 174-25' 535. 1 1 , 84.71 
'• (W.-Sl (E.-3) yl7;9/68i 'o*.-6,-62i 
I114.BQ 149.881 102.66' 160. ©5 I 88.90 

; . (S&n (2/3) 

: 65.69 ! 68.30' 43.66 136.70 • 45.86 
1 | 112/8) * t&;3i | (4/7/b^i I <5i3/71) 

[112.03 ]134.65| 94.19- 144.27 [ 69.01 
; 138/7) i l2,'5i '.<3 1/1/69) -3/1UC6I 


j 65-73 
127.64 


174.79 

185.85 

192.36 

118.S3 

165.08 

194.11 

176.06 

<200.91 

.145.42 

142.83 

143.72 

12L.29 

156.68 

17733 

I 

(235.77 

46.36 


;i75.30 172.75 
187.11 185.66 
'188.75 187.04 
1 119 JO 116.38 

164.97 164.13 
|l92.02 190 JO 
[175.40 176.97 
200.70 201.43 
144.73 ^ 143.38 

141.84 140.44 

1 

143.33 143.43 

1 

1 2 L47, 120.98 

157.98 i 157.06 


17D.31 

182J3S 

185.06 

115.22 


1131.34 |176.30[117.35 197.87 1 79.96 
I (25,-31 j f?£i : 15/ 1/69, */€/«!) 
1 145.89 jlB7.111128.51 199.86 . 71.10 
! I rSfijhi j i2(3t !r I3:3.li8i .felWS) 

; 124.05 192.36 115.92- >192.36 . 86.65 
1 -Cfi/i) [ iS.5) !(2S,a,7l, iSf-lSlKti 


78.91. 170.59 75.92 
(2 f't |t 15/1*88) (24,10,62 
1 • | I 

161.70 il 16.54 ; 165.08 118.17, 165.08 . 83.71 


88.00 120,53, 

| (27, 7i 


177.32 
236.53 
- 46.23 


176.74 

1236.75 

46.23 


! 

185.23 
16&87 
1201.75 
142.68 
|239.79 
142.10 
117.97 
154.72 
1175.57 
'235.35 
I 45.67 


1 25 In) 
,118.91' 194.971 
. . (15/7) 

143.64 196.061 

|169J3 ,214.391 
I (1^/7) 

1104.64 145.44| 

i I (27/Ft 


ill 4) 426/fflli <B/!Jj66t 
123.50' 194.97 - 80.39 
|4,1| !il5l7.'71l (30/£/£6) 
142.4lj 196.05 I 118.78 
|4/I) '(14/7,7 1 1 ilb/6/70l 
177.99! 231.89 1 80.11 
(2.-3) 1(21/1/0}, |[£3/7n32l 
09.74! 171.64 ] 95.08 
|C,3> 1(31/1, -69) |rlO/6/7Ci 


97.64 142.83' 100.231 165.68 < 04.62 
. i 2 B«) 1 (2(5i , tf/Lfttfi ,, 2 .f/£siO 
.106.66 143.72 101.66, 184.86 81.74 

j : 1 & 6 /S) j 113/11 (28/1/68) i23:7/Kj 

[ 101.86 121.47* ea.ei! 154.63 97.91 

. j 125,-3) I Ci) 01/831 1-25/6:621 

'101.36 1 60.64 104.48; 160.64 ' 72.74 
I I 1 27/7) (2'3) /27/7/71] j (8/11/66) 

130.70 {177.83 137.81' 263.72 : 89.90 
• 1 >26/8) I (8,-3> '{17/9/TO 1 (20/7/63) 


199.78 ! 254 .47, 


50.311 


(27/7 1 
69.03 
02/1) 


170.92 305.02 i 94.34 
1 20/ 1) (30/1/69) '(13(6/62) 
45.03! 135.72 45.03 
(19/8| 1(16)1/70) \ 13/8/71) 


lS3.38 193.B2jl93.02 191.97 (139.25 1 193.82- 138.18' 201.92 ; 83J9 
; I : (25/8) (10/2) 1(51(1(69) <25/6.-6Zi 

198.33 1200.31 194.82 195.12 135.88 |312.05!l93.52i 213.05 ! 109.12 
„ ! I , 1 I *15/7) 1 (15/2) kW‘7/71) 1(26/5/70) 

>325.32 '324.77 <320.95 ,317.82 [320.19 -526.14 269.76; 355.44 i 90.80 
! ! i ! (27 IS) ■ (16/41 • (9)10/70) (29/6/62) 

1187.04 1188.03 .185.31 jl82.60 1129.78 190.33 128.66. 190.33 76.52 
ill ,27/7) . 1 2/3 1 ;(2i/7/ill j(8itl/66i 


S" 

-INDUSTRIAL GROUP (498 SHARES) 

|170.38 j— 0.5 

j 6.50 [ 

! 18 - 18 J 

3.56 

|1?1.LS [171.12 

j 170.09 .168.011 

| - 171.16,120.61- 171.15 120.61 

| : ,26/Bi . <iS3i H’dPiAll) , <2/3/71) 

SO 

| Oil (2) | 

|340.11 j + 0-2 

| 5.95 

16-80j 

3.68 

|339.56 344.03 

1543.53 337.59 [273.66 (3 65.50 260.74: 431.66 87^3 
! 1 j | 127/7) | <2/3 1 i<29(fa/69> .0^62) 

11 

j 500 SHARE INDEX 

|184.83 | — 0.4 | 

1 6.67 | 

i i 

17.96 | 

3.57 

j 185. 50 j 185.04 

1 184. 83! 182.45| 

136.43 ,187.27 132.46, 193.73 ; 84.86 

] C7/7) i fl/5) .131/1/88: !( [26W8B1 



FINANCIAL GROUP (121) 



175.31 

+0.1 



2.73 

. & 

Banks (6) ... 


... 

188. BO 

+ 1.9 

7.31 

13.68 

2.69 

• » 

Discount Houses (6) ... 


... 

180.77 







4.27 

{S 

Hire Purchase (6) 



B77.67 

+0.1 

4.51 

22.18 

2.76 

» 

Insurance (Life) (9) ... 


... 

156.85 

-0.6 




2.76 

. rr 

Insurance (Composite) (9) 


... 

134.78 

-0.6 

— 

- 

3.20 

. B 

Insurance (Brokers) (11) 



169.04 

+ 0.3 

5.25 

19.07 

2.57 

'■» 

Investment Trusts (20) 

• • • 

... 

198.50 

+0.3 

2.B6 

34^1 

2.67 

0 

Merchant Banks, Issuing Houses 

(14) 

170.00 

-0.7 

— 

— 

2-27 

’ 

Property (31) 

... 

... 

220.48 

— X.Z 

2.74 

36.52 

2.21 

Miscellaneous (9) ... 

... 

... 

172.01 

-1-3 

5.93 

16.87 

4.32 

,,a 

ALLSHARE INDEX (621 SHARES) J182.36 |-0.3 


- 

3.37 








■'4 

Rubbers (10) 

••• 


209.92 

K-L4 

10.90 

9.18 

8.42 

» 

Teas (10) 


..J 

92.08 

+0-8 

16.14 

6.10 

9.72 

.» 

Coppers (4> 


... 

322.69 

+ 0.6 

55.01 

1.82 

15.31 

r 

Mining Finance (11) ... 


... 

94.59 

-1.0 

6.09 

16.70 

3.61 

i 

Tins (8) 


... 

71^9 ; — 0-7 

i 

11.04 

9.06 

8.73 


176.21 
|185 .21 
180.77 
^277.29 
157.85 
135.53 
188.61 
197-98 
172.07 
1222.96 
174.20 


175.93 175.51 1173.96 [111.27 


|189.16 [189.35 

l I 

180 2A 


180.43 

274.43 

!l65J6 ‘155.78 
135.23 


|273.76 (B70.54 


189.30 [100.07 
178.69 !l 18.76 


j 135.03 
j 167. 96 
<197.22 
! 172.47 
[236.72 
ll73.35 


151.78 

132.59 


166.88 ;i66.03 
196.16 j 194.35 
171.38 [169.61 
224.75 j 225.81 
1171.08 ^169.28 


'179.53 

j 116.02 

i 81.92 
101.04 
147.40 
.115.06 
jl4U3 

i - 


180.24 


>175.93 119.73; 175.93 1 69.38 
: (JS/B) ! (10/2) '(»/? (71) -;i30/J/66) 
189.94! 10 1.65, 189.94 1 69.25 

1 aim ; p=/ii te7i7m» -iimim) 

180.77 130.72! 180.77 , 87.65 
(26/Gi • (16/1) -raerafli* iisie/ea, 
277.67 188.57 277.67 < 80.02 
1 (27/Ei I (18/1) 1(27(3/71) I (3/0/661 
; 157.85 123.16; 169.83 ; 61.35 
(06/3) (13/1) 1(16/1/69) : (30/8/66) 

135.53 89.80' 135.53 54.40 
‘ (26/B) | (10/2) U26/8/71) t (l 6/3/66) 

-179.08,'! 18.27; 179.08 < 82.59 

| 122/7)1 (4/1) (22/7/71) '(24(7/69) 

1 1 98. 50 152. 16 1 215.04] 80.84 
(27(F) (2/5) [(31(1/69) {2P/6n32> 

173.43 108.44 181.25 1 50.47 
>20/7) ' (16/5) (14/2/69) llS/7/fiS) 
26.78 139.37 226.72 56.01 
. 1 25/8) | (8/3' Ii250/71> (20/4/851 
>179.011120.731 179.01 1 120.05 
; (2E/7j ! 14/1) j (28/7(711 1(31/12(70 

-) 


130.14 1 183.66.129.47- 183.66) 83.72 
! (27/7) | (2(3) <(27/7/71) !(25/6/ffi| 


212.89 B13A8 [215 .24 
91.92 : 9137 [ 91.01 
[320.61 ;3B5-Se 326.05 


95.56 

72.40 


217.58 
90.15 
1328.44 
| 98.01 
72.401 72.70 ! 72.82 


96.82 ] 96.24 

ii 


141.24 
74.39 
285.88 
122.86 
60 83 


-324.12 163.63! 234.12 
<ll/8) I (7.4) (11/8/71) 
• 92.08] 78.71 114.64 


, (27/8) 1 (3/3) 
|350. 601236.80 


<12j7) 

106.701 

(7/7) 

74.77] 

(20/7) 


(21ili 

04-261 


(14/5/64) 

350.50 

(12/7/71) 

175.90 


62.11 

(4/1) 


(20® H28/4/69) 


108.07 

(29/6/66) 


84.68 

1(25/8/65) 

59.96 

>(14/11/86) 

94.08 

1(29/4/62) 

, 04.26 
(20/8/71) 
j 54.83 
1(27/5/70) 


FIXED INTEREST 


Friday August 27 


Index 

•No. 


TieM 


Thurs. 

Ammst 

26 


Wed. 

T 


Tuesday 

August 

24 


Monday 

August 


Friday 

August- 

2D 


Tbure. 

August 


VU T 


Year 

ago 

(appro si 


1971 • 

Since 

Compilation 




Consols 21% yield 

j 

9.13 

i 

9.12 

I 

9.12 

9.12 

9.12 

9.11 

9.15 

9.30 

20-yr. Govt. Stocks (6) 

79.73 j 

;8.16 

79.92 

79.94 

79.77 

79.75 1 

79.70 

79.61 

i 

73.13 

20-yr. Red. Debentures 3c Loans (15) 

73.82 j 

;9.99 

73.79 

73.41 

72.88 

72.68 | 

72; 54 

- 

72.48 

70.85 

Investment Trusts Prefs. (15) 

71.91 j 

10.26 

71.91 

71.91 

70.98 

70.98 i 

70.01 

70.01 

71.14 

Commercial and IndustL Prefs. (20) 

74.35 j 

10.40 

74.18 

75.9B 

73.92 j 

73.89 j 

74.17 

74.14 

1 

75.35 


I 

- I 
80.68] 
(16/Tj-l 
73.82| 
(27/8) 1 
71.91[ 
(25.8) 


I (6(3, 


70.60' 115.42 
■4/1) (U/fl/tSi 
68.421 113.43 
l-l/l) *23/10/63) 
66.23 114.41 

(11.-1) M 12/9.-63, 

69.02 114.41 
(13/1) [(7/10/63, 


68.43 

[(15/6/70) 

66.59 

(M/6/701 

66.23 

[(11/1/71) 

69.02 

(13/1/71, 


lection or Group 

Base Date 

Base Value 

3d Manufacturing 

29/12/67 

114.13 

3d Retailing 

29/12/67 

114.13 

urance Brokers 

29/12/67 

96.67 

ling Finance 

29/12/67 

100.00 

oes and Spirits 

16/1/70 

144.76 

rc and Games 

16/1/70 • 

135.72 

ce Equipment 

16/1/70 

162.74 

ustrial Group 

31/12/70 

128J20 

icellaneous Financial 

31/12/70 

120.06 

Other 

10/4/62 

100.00 


$ Redemption yield. 

F.T.-Actuaries indices are calculated by Estel-Co minimi ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London. EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: Fleming (A. B.) (Newspapers) 
has been replaced by Clay (Richard) (Newspapers). 


/ts-i 3B4>. Do. Ord. 


lot* IR. J J £32*ilO 
■ar Stores £17S*S® 

W 79 7 7>; B BO >: 

BO 45 3 

< River Allied S': 

Bfltwxh Wine 2 BO 
*V 400 
»itex 18.* 

Freight £14 ti 
us 14 

slock Minton izg 30 _ 
n Creek zaz& 5 3 8 
fletd Mines iWt 
5 7 

rallan Sends 170 
mca. i«i-9 lSij- 14 i: 

W < Hiram, £1 B>s9 

Hide OH Ex. 1. oj>. 41 40 

Misln Power £101t 

worth IAuh.i 34-: 

AUGUST 26 
- Invest. 579 9 
ate Ex Bi:9 

. Wide Mining 4» 
e Lauturo Nitrate A 118 
t» HaJdlngs 8 . . _ 

0 American Industrial Carp. 363 
tifc Rtchftdd SU.S.744I 

0(1 Gas 353 

t» Oil 2U9 

ntul Tin OredflJno 206£ 
dlan Breweries 3309 
-ne Rlarlnto 340 
th Cement 609 
ncx Bpc PI. 42 
ovens su s. 174 

< Holdmas lAun.) 80S 

CAuSt. and N2.I 649 5-^5 _ 

utlonal Pacific Core- 469 Si* 6 S 7 
rill 0,1 $U.S.Z9i| 

' WlrgoM ftfrv 4B9 
. u Construction SO 
-each Oil B 
■ 84 Minerals 9>i 
■a Finance 174 
MWe Credit (Aust.i 


■Eastern Minerals 44 

f Trail 


SS9 


64 

... Minerals 55 

Inc £17*i 
Flinders IB 

»» on i9 
Resources Si* 
larch 13 
OH E174t9 

-oounental Resources 66 3 60 34 
-£18fi» 

W Woollen S'rPcCum.Pel. 6019 
■w-.OII California £103 
■ Mine* 11 

W Oil New Jerscv £36<; 

Wwi Uranium 4 

Rmk Iran 99 

ud on of on,a SUSSBij 

b. 700 

Canadian General ln». 5659 
Canada Pine Lme £180 
.••Nationwide Transnori 749 
CoastNiaion 41 
Hohhnn 130 

Jfu st 5 a. SaS . . „ 

we Oil 80 59 8 61 . fn.U.) 40 
5 Marden 1309 27 8 9 SI 
1 50 h 

jCrnek 21^9 150 11 7 0 7 15 6 12 

Minerals 869 
•*nh stores a fill* 

- .; AUGUST 25 

and KaiubM. Cement 4-11:0 
" E*P(«sives 1550 SO, 

jflrwif* 

/aUcy ino. 8131,9 ‘ir! 

lotos’” 1 iUS1031 * U 

" Creed* Cora. 98 

BSrHJSP ‘ UB1#,W, 

8k. of) 8>iBC 1986 SUS920 

ffnjws 6D£ 1986 SUS IDS'* JO 
S B-VPC 1986 SUS961I * 

Aon# par East 1169 


Hudsons Bay Oil Gas £23 18 Hi 
Inti. Ming. Cpn. 130 
Kaiser Steel lAHO 
Keywest Ex. 4 . 

Lo no reach Metal 4)^0 
Morgan (J. P.J £3Zi» 

Micro Systems 2250 
Mitsui Rea) Est SUS1A4HO 

Mogal Mines 4?a _ _____ 

Newfoundland See _99H9 1 0OO 1 
Orr (John) 111 10 
Pan Continental 460 
Petrol) na SUS 829 U9 
Planet 011 199 )7r S 18 

Petroleum Securities 6 
Premier Metal S.A. 34 

R fchSltlio i^MerrT P BHpc 1 1988 SUS98H 9 
Royal Trust of Canaua £17HO 
Seane (G. D.) C 3SHO . _ 

South Australian Breweries 76 
Scamandor Mines 7 8 
Santam Bank 36 h 7 
Timor 0)1 16 15 
Tooth Co. Z4S 
Thless Hldos 133 

Tokyo Trust S.A. 687 

Vuitan Ex. 7 CP.P-' 4 
Woalworth (AusU 330 2 1 
Waltons 52 H 

AUGUST 24 

Ait, ax BliPC 1988 SUS97HO HO 
Ama* 6 UPC 1982 SUS78 >■ 

Aust. Motor 47-1®. 

Allman na_Syens«a iJee. £19H 
Alliance Oil Dev. 14 

Ansett^ " T raniport* U 29 ij 

leTi rl< TeiePho«® S Caiwda£22H ik 

Canadian Overseas Packsfiino 7 pcPT. 300 
Comaice 1450 . 

Dundee Minos 10 bp 
Eastmet Mineral* 11 bo 
Eastman Kodak £43H<9 z*io 
EddelS Hides. B 

Gold Mineral Ex. W 

Gen. Motors BUpc : 1978 SUS9BHO HO 

Gulf Oil Canada £12*0 

Hgme Oil A £17iw 

Hons Kong Land Inva 210* 

Haas BJ.PC 1 9B6 SU597* b* 

Holiday inns ol f«*ria 22ij0 
Honeywell SBC 1983 lUSIObH* V* 
Hwlinl. B bpc 1979 SUS83H® *J® 
lr3aSd BU* 1989 SUS92H4 HO 
Ind. Accentance 9200 

ttySK 5«?98« SUS97HO 80 

Memerex Cbd. £21 

NJL. Breweries 50 

Ptatllna Drvel. 8 

Petrehna £42 -t 

Ralsion Purina C1SHO 

Remgro 1120 

SH*er Valley Minerals 170 

scon Paeer SHoc 1986 ‘JS9BH* h® 

Santos Oil 161 

south Africa E.C.V. SU5106H 7. 

Tokyo Trust S.A. SUS131- 
UniSOC 390 
Unilever NV JU534H 
Walker (Hlrami £16H 
Wool worth (Aust. i 330 
World Wide Hldgs- 17HO 

AUGUST 23 
Aust Foundation 340 

Athtibf W»r M0 30 
American Tel. Tel. £22 
Amal. PeUyleum 7 b 
American Express £61 •/ 

Clarence ^5” Mineral <10 cn«s, 3 

a ° , gc“"’S) A»t. 3080 
onsoi. Mining InduiU- 8 
nionam Devcl. 722 »» 


5HBCPT. 


Consdl. 

Consol. 

tmona... «.—■• - — - 

Cccklwrn Cement 150 
columhia_Ga* Systems £17% 
Consol Prow lap 

Northern Minina 16 

Nerand* Mine* IS 


Norseman Gold 22, Do. (P.Pj 5 
Norim Corn. £12 
Scottish Cables SA 20714 
Shell Oil of Canada 880 
Swan Brewery 1 01 
Tri Continental £14”w H 
Triako Mines 1tb4 
United Brands 655 
W es trail* n NJdcei 17 h 
Wcstmex 10b 
Westmoreland Minerals B 
West Coast Transmission £12H 
Woolwortn (F. W.) £2S*is 
IBP ptmduJon at tht Made Etehntr 
Council) 


CORAL INDEX 
Close 415*420 


ERRATA 


Lake Elliott OnL 1070 should have been 
1020 (24(8) _ __ 

Transparent Paper Ord. 261s should Have 
been 22b f24'8) 

Bolton Textile Mill Ortl 33b should have 

been 35 k {24/ 8, . 1 . 

Newman Inds. OnL 74 should lava been 
79 (2518) 


S oclctc d'Elaccridte fSodeO SA Shs. tnpv) 
2404 should haw heeo marked to Power 
Can. o< Canada Com. SflC (2518) 

First Nat. Finance Cpo. Ord. 2464 5 etc. 
should have been 3464 S etc. (25.8) 
Paulina Royalties 38 b 9 should have been 
marked lo Pataflng Rubber Ears. (25/81 
Lesncv Products Ord. should have marked 
30 I 2 3 124/8) 

Daily Mall Gen. Til Ord. 450 2 should 
have been 502 r25/B> 

London County Bpc (1975-78) 95 b should 
have been 90b 125/8) 

Trafalgar House Inv. Ord. 124b should 
have been 1341, l2Sl8l 
Cattles Hldgs. 7b«cDb. .(1987-92) 120 
should have been marked to 9pcLn. 
(1987-91) (25(8) 

South Staffordshire Water Ord. B f"7nc 
Max.) 864. should have beeo 644. <2-5/81 
Hargreaves Group Ord. 2474 8 5 should 
have been 2744 8 5_ (26/81 
Plaxtons (Scarborough) Ord. 45 b4 64 etc. 
should have been marked la Pteasurai 
Ord- (25-8) 

Imperial Chemical Inds. 4JipcLn. (1972-74) 
should not have marked 99 (26/8) 

Ralne Enoo. Inds. Ord. SB slmuld hare 
been marked to Raima (H. Mj Ord. 
(26/8) 


ACTTVE STOCKS 

YESTERDAY — 

Prices in pence except where otherwise indicated. 


Stock 


No. 

Denomina- of 
tion marks 


Imp. Cbenx. Inds. £1 19 

Nat Westminster £1 14 

Midland Bank ... £1 12 

Courtauldh 25p 11- 

De Beers Defd. ... R0.05 11 

Shell Transport ... 25p 11 

Wigbam-Richard’n 35p 11 

Assoc. P. Cement £1 10 

Trafalgar House... 20p 10 

Barclays Bank ... LI 9 

Bee cham 25p 9 

Grd. Metropolitan 50p 9 

Lloyds Bank £1 9 

London Brick ... 25p 9 

Thorn Elect “A"... 25p B 


Closing 

Change 

1971 

1971 

price 

on day 

high 

low 

332 

+ 3 

334 

230 

604 

+12 

630 

3233 

540 

+ S 

552 

287} 

131 

+ 1 

136 

107 

109 ‘ 

- 4 

258 

198 

3S4 

- 2 

426 

327 

235 

-20 

255 

127 

364 

- 1 

366* 

228j 

1291 

- '1 

134} 

82} 

620 

+14 

622 

327} 

323 

— 

356 

225 

ISO 

+ 1 

197 

138} 

612 

+ 14 

618 

310 

98 

“ 51 

105 

53* 

418 

— 

421 

256 


recorded yesterday in the Official list and urn 
reproduced to-day in Stock Exchange dealings. 

ON THE WEEK- 

no. 

Denomina- 
Stock tion 

imp: Chem. inds. £1 
Nat Westminster £1 

Court Lme 25p 

Shell Transport... 25p 
Barclays Bank ... £1 

CAST 25P 

Midland Bank ... £1 
BriL Petroleum... £1 

Star <GB) 50p 

Grd. Metropolitan 50p 

Royal Insurance 25p 

Bunn ah Oil £1 

Rio Tinto-Zinc ... 23p 

Glaxo SO* 5 

Thorn Elect A" ffiip 


under Ride I63(l)(e ) and 


of 

Closing 

Change 

1971 

1971 

marks 

price 

on week 

high 

low 

91 

332 

+ 7 

334 

230 

67 

604 

- l 

630 

3233 

66 

147 

+12 

160 

119 

65 

SS4 

- 6 

426 

327 

64 

620 

+ 5 

622 

3271 

60 

213 

+35 

273 

87 

60 

540 

“ 1 

552 

287} 

54 

602 

+ 15 

628 

403 

54 

212 

+ 5 

217} 

100} 

53 

ISO 

- 1 

197 

138} 

53 

418 

+ 11 

41B 

265 

52 

425 

- 3 

477 

297} 

52 

217 

+ 1 

270 

210 

51 

404 

+ 13 

412 

284 

51 

418 

.+13 

421 

258 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

Tht following MKunim (number in 
pirenthHMi among thow Quoted m 
London Clotlnfl Prices yesterday attained 
new ’-highs'" and "lows" tor 1971 — 

NEW "HIGHS” (111) 

COMMONWEALTH » AFRICANS 09 
Au» 2-;Pt -70-75 N2 4pc ’76-7B 
AMERICANS ») 

Merck Plizcr 

CANADIANS (2) 

Bk. «l Montreal Irani. Can. Pipe. 

BANKS 13) 

Brvanatcn Finance H.K. A Shanghai 

Hambros 

BEERS (4) 

Amal. Dist. Tamatln Dlss. 

Greene King «n:«. A Dudley 

BUILDINGS (161 

Atlas Stone jrnnion.Rich. Tiles 

Blocklcvs Lairg U-) "A M 

Biurdell Permogiaae Mumeii Consarctn 
Costain /R.i Norwett Holst 

Fnier ih.\ Nott. Brick 

Gaihlord Brindley Parker Timber 
Galil/ord Esutcx Vale iThomlt) 

Gibbs A Dandy 

CHEMICALS It) 

AShe Chemical 

DRAPERY AND STORES 16) 

Coart "A" Read .cat 

Hcuy i.Furn.J Samuel tH.i “A” 

HcDMorth - B ” Weston Pharm. 

ELECTRICALS fl> 

TCletllClOil 

ENGINEERING (5) 

A mar I Newman Tanks 

Cook !W.) [SneBieiai Woodall- Du ckhom 
Delta Controls 

FOODS (81 

asoc- Foherm OP Ca at slate 

Bowvers United Biceuir 

Crush eld & CaTtbrop Wallis (F. J.) 

Moores Stores W'.gaa Erscuits 

HOTELS (2) 

Clvoesdale Wieeic's Restaurants 

INDUSTRIALS (20) 

British Mann - Nainan B. and l.i 
Bracks Ncn Eau.pment 

Cape Aibnim Ocu Racaun 

Cyvaoe. Pom ell D.Oryn 

C/urringion Grdnr. Press , William. 
CJavton Sons RuSScll -A.' 

Cans. Tin Smelters Scaca Group 
Crovdex Robber Sicoe German 
Grimsha we- Winona-- Slant. Potteries 
Monsanto Sac *82-6 Trcmlctu 
INSURANCE It) 

Reinsurance 

MOTORS 14) 

Hawker Slddcie* huc.i iQu.nton. 
Armstrong Eoulo Hartwells 

PAPER AND PRINTING (2) 

Eden Faber Harr son 4. Sons 

PROPERTY il) 

Green (R.i Props. 

SHOES (1| 

Chord 

TEXTILES It) 

Bear Brans 

TRUSTS (28) 

Angla-Amor. Secs St. Andrew 



Scientific & Electronic 
Sccttsh Northern 
Scanish Ontario 
Scott Utd. Inv 
Sees. Tst. Scotland 
SPLIT Inc. 

Tokcngaie 
Tor Invest. Inc. 
Tyneside Inv. 

Union Comm. 

Wltan In*. 

WUan inv. “B" Snra. 
Wood Hall 


Charter Trust 
Coot. 4 Industrial 
Glendevon Inv. 

Grammar 
Guardian Inv. 

Jersey-General 
London Trust Old 
M. A G. Dual Inc. 

Merton Park 
MctroDollun 
New Hibernia 
New Throg. Can. 

North American 

TEAS (1) 

Haicvon In*. 

NEW “LOWS” (33) 

BANKS (1) 

Burston Group 

INDUSTRIALS 11) 

MottOV 

PAPER AND PRINTING CZ| 
Brittains Geers Gross 

SHIPPING (2) 

Reardon Smith Reardon Smith “A" 

TRUSTS 12) 

Trans Australia Schirsinger 

MINE3 (2SI 
Graotvlei OFS1T 

Kinross Pres. Brand 

Blyyoor. Pres. 5leyn 

Doortonteln Welkem 

East Orie. Cons. Gold Fields 

E. Drie. Comb. Units Rand Selection 

Elsburg Sentrust 

U ban on Union Conm. 

West Wit. Gold A Min. Ex. 

Western Areas B era It Tin 

Western Deep Geevor 

F. K. Geduld Cons. Murch. 

Harmony 


RISES AND FALLS 
YESTERDAY 

Up Down Same 


British Funds ... 

2 

2 

42 

Corps. Dorn, and 




Foreign Bonds 

7 

2 

124 

Industrials 

252 

379 

1,080 

Find, and Prop. 

99 

126 

317 

Oils 

4 

9 

17 

Plantations 

4 

10 

74 

Mines 

14 

92 

75 

Recent Issues ... 

10 

13 

SI 


Further large help 


Bank Rate 6% (April 1, 1971) 

The authorities gave a further, 
very large amount of assistance 
to the Discount market yesterday, 
buying Treasury bills and some 
local authority bills. There was 
a net Treasury bill take-up to 
finance, while gilt-edged settle- 


ments were against the markers 
favour, as was a rise in the note 
circulation ahead of the long 
week-end. 

A rate of S3 per cent was bid 
widely for day-to-day loans and 
there was a fall below 5J per 
cent, only at the very end, when 
4J per cent was reached. At the 


Treasury bill tender, the Discount 
market syndicate raised it* agreed 
bid lp to £n$.!i5 
In the inlcr-bank market, cner- 
nighl loans ojx/m'd around U per 
cent., and fluctuated between 
about o« ncr rent, and GJ iwr 
cent., before ending at S per cent, 
tn ti per cent. 
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EXCHANGES AND BULLION 


Sterling eased a little on balance 
against the U.S. dollar, la 
$2.4695-2.4710, atyiinst $2.4715- 
$2.4735 on Thursday. A level of 
$2.4720-2.4740 was quoted early-on, 
and business war largely in the 
range of $2.4710-2.4760, with I he 
pound ending at its lowest of the 
day. A fair business was reported. 
There was a strong demand (or 
anc-day Euro-do liars over the turn 
or the month, the rate for these 
touching 65 per cent, or so. and 
ending around 55-00 per cent. For- 
ward sterling lost pan of the re- 
cent gains. The one month pound 
fell to 5; premium, the three- 
month to iv. premium, the six- 
month to premium, and the 12- 
month to ,ii discount. The 
announcement of the floating of 
the Japanese yen failed to bring 
firm dealings in the currency, one 
random quotation for vhich in 
the afternoon was 320-330 to the 
dollar. The dollar made net gains 
against some leading Continental 
currencies, improving to Frs.4S.34) 


against the Belgian franc, though 
easing to FI. 3.44 against the 

guilder, and also rising modestly 
againsl the German mark. Swiss 
franc and lira. 

Gold was quoted around S4J.40- 
41.70 an ounce early in London 
dealings, bu: was ii\cd in llic 
nitimm.-. .it vILll) i^Lii.ilOOi. .ind 
reached S40.4CMD.70 for a lime, 
before recovering id $41.12]- 
liTK.inai at the afternoon ii-cmi-’. 
and dosing at $4120-41.31). against 
$41.50-41 7(i on Thursday Dentines 
were very acme and substantial 
speculative sellim-. was reported, 
with turnover nl a high level. Gold 
coins were widely neglected, .mil 
quoted nominally wi'.hmtt change. 
In Zurich, gold ended at M 1 25- 
41.55. compared with $4l.illMl.)K> 
overnight. In Paris, the 121 -kilo- 
gramme cold bar was fixed at 
Prs.7,150 n kilogramme at noon 
(equivalent to S40 SS an ounce ai 
the financial exchange rate), and 
at Frs.7.190 iS41.!l) in the after- 
noon. The one kilogramme ingot 


w.is lived a) Fr 1.7.175. Turiluvc-' 
.tl the lioutse m^ciing wa-- 
Fr.-.S.iim. llung I\t**i-g lowered gold 
SU S. l.lit l iu S42.I4 an lmiik-c.- 
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OTHER MARKET RATES 


EXCHANGE CROSS-RATES 
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Totals 392 633 LS10 


LonKer lenn Eurodollar deposit rates were (prated nominally at follows: two- 
rears &;-si per cent., three-years Sj-bJ per cum., four-years si^BJ per cent., and 
five-years Si-s: per eint. 

The foDowIvs nominal rates were gnoud (or London dollar certi Scales of deposit: 
ooe-momh 9.-9J per cent., threc-monllis 91-9 per cent., six-months 91 -Si per rent., 
one-year 84-Si per cent. 

rt Rates an- in some cases nominal 

: Short-term rates arc cad for Sierlia*:. ILS. dollars and Canadian dollars, and 
twcHtays' notice for Guilders. Marks and Swiss francs. 
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REGIONAL MARKETS 


Markets were quiet and rather 
undecided yesterday. 

At Belfast, Leahy Kelly and 
Leahy were marked down £7 to 
£10 and the Deferred fell 20p to 
100p. Davidsons shed lp to 21p 
but Northern Irish and Scottish 
Investment Trust rose 3p to 50p. 

Allied Irish Bank rose 3p to 
495p on the Irish Exchange, where 
Axuott gained 5p to 320p and 
Tonge McLaghlan put on 3p to 
32p. Newbridge Holdings im- 
proved 3p to 40p, bat Hammond 
Lane dropped 28p to lOOp and 
J. G. Mooney declined 5p to 65p. 

On the Midlands and Western 
SE. Bowyers moved ahead 2p to 
169p and British Dredging added 
lp at 79p, but F. J. Reeves lost lp 
to 31 p, DRG were down 2p to 15Sp. 
while Westlands gave way 31 p to 
45£p on the dosing of its Middle- 
sex factory. 

Maco wards rose l)p to 56p, 
while Aherthaw Cement 131p and 
OJP. Chocolate 124} p were each 
Ip better. But Overseas Financial 
fell 10p to 405p, Stothert and Pilt 
lost 3p to 5(4 p. Delyn slipped 24p 
to 40} p and Smith's Enterprises 
gave way IJp to I29p. Metal Pro- 
ducts advanced 4p to 25 p and 
Fordbam Holdings were up 
further 7p to 67}p. 

On the Northern Exchange, 
Empire Stores shed 2p to 31 6p 
but WlHiams Morrison put on 
another 2p to 62 p. Jonas Wood- 
head advanced 9p to 202p on Press 
comment, Edgar Alien jumped 5p 
265 p. Adverse Press comment plus 
the chairman's statement pushed 


Butterfield Harvey down 7p to 30p. 

Walter Rundman rose 3p to 
235p. Ocean Steam improved 2p 
to 108p. as did Stag Une to 92p 
and C T. Bowring to 452p. Con- 
crete were lowered 3}p to 9S§p 
and Greensitt and Barra tt eased 
3p to 86}p. 

Further buying lifted Hindson 
and Andrew Reid Sp to BSp. 
Ditchbnrns at ISp and Thermal 
Syndicate at 34p each eased mar- 
ginally. but Camrex (Holdings! 
again met support and closed 5p 
higher at 168p. 

Shiloh Spinners changed at 
121p, as did T^uflketh Group 9p. 
G. Dew 82p, Francis Shaw 51p, 
Wooleombers 521p. Norman C- 
Ashton ISp. Associated Dairies 
27Gp. Grimshaw Windsor 32p and 
West Riding Worsted 71 p. 

George Bassett were 2p up at 
109p and Wades Stores also came 
in for attention at 87} p. Aurora 
Gear were down to 26}p but 
Edgar Allen were 5p up at 265p. 

On the Scottish SE. Teacher 
(Distillers) at 259 p and Bank or 
Scotland at 518 were each 3p 
better. National Commercial Bank 
improved 2p to 158. Nairn 
Williamson were lip up at 112jp. 
while lp rises showed in Black- 
wood Morton 37}p and United 
Biscuits 219p. Babcock and 
WDcox dropped Gp to 270p, John 
Brown eased 5}p to 155}p, Weir 
Group were 3}p lower at Tip, 
while 2p losses showed in High- 
land Distilleries 170p, Bowden 
Group 72} p and Scottish Brewers 
452p. 


Option Report 

and three-month “Cali” rates 

OPTION DEALING DATES 


First Last Last For 

Deal- Deal* Declare- Settle- 
, i°gs logs tion ment 

i Aug. 17 Aug. 31 Nov. 11 Nov.23 
Sept. 1 Sept. 13 Nov. 25 Dec. 7 
Sept. 14 Sept. 27 Dec. 9 Dec. 21 

Trading was again quiet in the 
Option market. “Calls” were 
arranged in East Driefontein. 
Wolsely Hughes, Stylo, 


Pteasnrama, A. Guinness. British 
Leyland, Barclay Securities, Shell 
Transport, De Beers, NSS News- 
agents. BSA, Beaverhrook “ A." 
Charter Cons^ Lines Bros., Wool- 
worth, Dixons Photographic. MY 
Dari, Vickers and Cannon St. 
Investments. 

A “put” was taken our in 
Marchwiel. while a “double" 
was completed in Hampton 
Areas. 


Pr,ce» in Bence unlrii omen-niM sated. 


Prices to Msec Md deMmlsatlaK of 25g oatem otherwise stated 
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SCOTTISH EXCHANGE 
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GLASGOW PLAN 
TO EASE 
UNEMPLOYMENT 

In an effort to ease the unem- 
ployment position in the tiiy, 
Glasgow Corporation's General. 
Finance Committee .is to seek 
Government approval for an 
emergency programme of public 
works costing £7m. which could 
be started this winter. 

And the education sub-commit- 
tee is to send a deputation to 
Mr. Robert Carr, Minister for 
Employment, to discuss unemploy- 
ment among young people arid 
school leavers. 


CALTEX PACIFIC 
EXPANSION IN 
INDONESIA 

The joint exploration subsidiary 
of Texaco and Standard OU of 
California in Indonesia, Criltex 
Pacific Indonesia, has extended its 
licence in Central Sumatra from 
19S3 to 2001 under agreement 
with the Indonesian Government. 

The company has also gained a 
new licence covering about 5.5m. 
acres adjoining the older holdings 
Both agreements are on produc- 
tion-sharing basis with PertarainB, 
the State oil concern. 
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More to lose jobs in 
engineering and textiles 


MORE REDUNDANCIES at the 
Bristol engineering concern of 
BDR Machiens were announced 
yesterday. Several hundred 
people are to lose their jobs over 
an IS- month period because of a 
fall in turnover and a loss on the 
last financial year. A statement 
from the Vokes Group, the parent 
company, said that one factory in 
Bristol would be closed and 
certain work transferred else- 
where. Production will continue 
on a reduced scale at the com- 
pany's Bristol headquarters. 

Because of the recession in the 
textile industry, 140 workers at 
J. and P. Coats’ thread mills at 
Ferguslle. Paisley, are to be paid 
off. The management has given 
workers tn the spinning depart- 
ment a week to volunteer for re- 
dundancy before listing those to 
be dismissed!; 


At Peterborough. 400 draughts- 
men and technicians in tbe 
Perkins diesel engine plant have 
offered to cut their working week 
in an effort to save redundancies. 

At Hayes, Middlesex. Mr. Neville 
Sandelson, the local Labour MP, 
said he would be in touch next 
week with Mr. John Davies, the 
Secretary for Trade and Industry, 
about the closure of the Westland 
plant there. 

Mr. Sandelson said, after meet- 
ings with unions and manage- 
ment. that he and union repre- 
sentatives would be discussing 
the closure with Mr. Frederick 
Corfield. Minister or Aviation 
Supply, on Thursday. 

About 1.800 people face redun- 
dancy when helicopter production 
is transferred to factories in 
Somerset and the Isle of Wight. 


Rules for 
mining tips 


NEW safety rules covering /nine 
and quarry tips — drawn up as a 
result of the Aberfan disaster of 
October 21, 1066— have been pub- 
lished. 

The regulations, which come 
into force on October 1. govern 
drainage, upkeep and inspection 
of tips, and the keeping of 
records. 

Additional requirements apply 
in the case of tips considered to 
present a potential hazard 
because of their size or location. 


Pleasure boat 
safety code 
out soon 

THE GOVERNMENT is to publish 
a leaflet containing its recom- 
mendations on safety equipment 
for pleasure craft, Mr. Anthony 
Grant, Parliamentary Undersecre- 
tary for Trade, has revealed. A 
working party made the recom- 
mendations a fortnight ago. 

.Mr. Grant said the leaflet would 
be published in time for the Boat 
Shotv next January, and a more 
detailed booklet would be avail- 
able by the start of next year's 
sailing season. 
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20 

0 nolwortb 

5 

■ Jrval hnulilrr... 

20 

[lot. Stores 

jinrereak Fftper. 

7 

5 

Proparcy 


Hnmp(«tQAmito. 
-Inniptoo Props. 

15 

9 

iiesaei 25 

Cap. Countl*'... 
ijind Sees. 

12 

KiLlUC 

20 

] IJtH* UtGonarnl . 1 22 

12 

UuhniwM... 

10 

Lloyds JBanlu.. 
.-Lois” 

35 

Crachev. 

lOt. Drlu 

7 

Lununc 

5 

6 

20 


26 

r-AUms'’ 

12 

ream X Olty.... 

12 


n 

iMarfcs/tSpeucV 

ia 

Town Coin it, . 

1+ 

I", 

£2)g 

|.Ueul Box 

22 




20 

iuxllaud Baak.. 

35 

Oils 



15 

i.\ntl West Hint 

55 

BrlL. Petroleum 

35 


12 

if AO. Drid. ._. 

15 

Bunosh OU ..... 

33 


9 

IrtMaey- 

10 

Dll Search....... 

4 

iVoaunl 31 'ok . 

IB 

| K»U1 lntl 

11 

iheU ... 

24 

ilsinhteCoppw^ 

7 

[Uniik Org. ,, A". 

52 

Ultntmir. 

24 
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BRITISH FUNDS 

; ?- { 

Stock 


J| !+"H 


Gross Yield p* 


Bl«blW 

“Shorts” (Lives op. to Five Years) 

95£|Conv. 6pe 1372 (100U 

86 1 wG arA[c is.72 « &0J& 

SSjtJKsnhtqner 6 1 pc. I97Z1QOV 
SS'-jiBschimim-e^n,.' 1373-JlOl^ , 
9£:jg[Kl«cJj , ie 3pc 'fi&-73...( - 96 V sffi 
92Sjrrrnni<part3pc'68-73... . 37 A ID 
&3<>fC«ir^ i ;pqia7‘J_ ( 97^ * 

96-".>rramnn- 6-Jpc 1974...|1©1™ 

&4-,',-avmg3pt:’i>fr'7&...,..l .90^ 

«?vl| Trtm. ff? IP.'S : 985fl 


In- [R'flmp- 
terest tkrfl 

£ I £ 


1971 


Hldb | Loir 


iJseb.BApclffiF. 9B7 fl w+ s ^ 

SSk.rrcnanry frftpc I976..4 '9B£- 


lOOli 

98?: 

mi,. 

ioi w 

»Z. 

ST‘t 

Z 

9*re 

99T, 

ZOO lei 

Five to Fifteen. Years 

93 k| B4V) Victory Jpo 1976 ! 98 si: ... 

991;' 37i^| Fuiidinj: 90-90.... 98 k • ..... 

tt i £0 ‘Electric 3 pc 1974- 77... I 87SeSlj .. — | 
69 k ?l iTnmapmt *pc *73-77..i 88k — — , 

K!k- PSAs- Eschi-qncT frpe TS- 76.1 91 Si . — 

£t? ! 76iB;fiechit. , 41jjc’74-79....[ 8Sk**l — — 

fl7 S ; "ciVi Du. 3 Jiic ‘76-79..—I 8 IV j — — 
60V: 63VTn.-astiry oftpc '77-SQ..j SO 5 * 

9Ci ! 7frri>lFiinil1ngEipc , 78^0.J 90 ..— 

7fk.' frTij/Trtwmri- ilpe TS^SL-i 73*2 ’ ....-- 

lWk,92afil Do. Sjpc "6CW£.-. ..11041 b I. 

5453.71 IFunUliu;fripe'S2.?4...r845* I ...... 

1021*1 aokifreasury 8*pu "84-36. »02t S ! ...... 

Over Fifteen Years 

87 1r I ..... 

fl7i B ..... 

7OT 0 l+ig 

75k i 

73 SI 
;i003b 
■ 493b 
973*0) 

48 ku* 

BSkifli — - 
961 a 
79S» 

46ia 
63 si i 


CANADIANS 

Closing 
Price 

p — 


Stock 


l+«Ui !a||§3 

i -Uifeiwa 


350 
810 

jBk. Nova Scot-(S2)i£l33t 

Bow Valley I. bEl3V 

Bra*c«nt_ 960 

BLP. Oil A Gm|.. J 350 
Can. Imp. Bk.fSZlIfil 16a 
Can. Pacific (S26).J£3B6 b 
I flpcN. Com. P.fSdjj 

4pcDeb.f£lOO) 

Cons. Bathnrstl —I 

GuU OU Cao.1. h. 
Hawker Sid. Gso.]] 


E7!p! 74 iFondlng Pipe *S5-E7 . 
£7ipi 474t|TrnujpOTt apcIS-SS. 



101k; aSklTrouiiiry 9pc 1994 

4iJe «1 Sr;Um 3i« '9IW6 

J'X I S.i ,'Tresi.. Spc '£Q-fr 

*95gl *1 |t."Lil|i 5pc '££—96 

?SV 90k TnMiurv E?f« 1997— 1 

?>' ; -MU' Tf(ai-i-:rcJ‘J{C"A"€ 

7 ; 5ej 7!l;itrwiiri- 6jp* ’9&-'K. 

•frail 4uV 'Funding ripe '99-04.1 
fcMal r TV* Treat, ury Sijv ‘C£-12.| 

Undated. 

U?al AOk'Connolii dpc. 

405*1 34 lWar I*iui 3* pc 

40 i SekiCimv. 3ipc'frL Aft... 

.vW ol Treasury Spc'bSAlt— 

D? ! IbkyJonwtl-CApc... — ..... 

Ci-Sni 2p7(j<Trcnnjry tlitv 
f_ "Top" Slock 

LNTERNATIONAL BANK 

*M«|P7 Isi.pr Slock ■69-T 
7?5<| e0is'.5|v Sloek '77 j£ 

CORPORATION LOANS 


rn 810 lAWtlW Paperl 

810 TOO iBk. Montreal (82)4 
5.981 6.S7j.El3S«El° 1 B' ' 

4.09 5.63 Uwkjw 
6jjo, s.39 aoieras 
6.63 5.36,22 W5 , 

a. lffl 5.16 £133, ^435* 

3.09' 4.95! £5fii £»£ 

5.3fl 6.10(135 I fOi* 

6.64. 6.16i£4lk|£JTi 
3.33'j 5.86 (50 1416 
6.081 6.44] £12} £10 
6.57 1 6.80 JbS (100 
6.68j 6.80, £21 r£173[Hollin«erf9&)~..,; 

1 £lt'L , 735 Hudson's Bayf 

. nni . „ j £24i , £IES 8 Hud. B.Oil 0.(SS4>1 

A'Og f-U' £10 fjffi Inmaco 

*■13 e'en' Imperial OH|....... 

■■29 f-f9 "«T0 [523 [Ini. Nat. Gna |Lj 
If 2 i'll 1 «22Ji£15Ib 1BL Nldcelj 

Fe rx-I -■ • 

ISS [fi^XlSia Pkclflc Petrol (51>.; 

IIS 6 54; W 63i»-Pl«* r *« 'S»l 1 

Sis fils £l1 7W 

S'a2 lit ' «13TB EU^: ItoyaUAk. Can. (S2> 
?il 1 146 * .Strop flock ffilk ... 

1 11 1 £l3ij 945 |Tor. bom. Bk. (82) 
|'5S I ,7(a8k£l«iTnioa.ain.Pi|»(Sl 

b. 4-1 n.a (J3JJ £10 5a Wcstconstl 

-'800 p40 .'White Aw| 1 

Si- List Premltnn f&i 


7.651 B.2S' 

5.30} 7.611 
7.b5 8.36; 

7.88) 8.55 1 
B.ia 8.76 

9.181 B.20 

6.201 7.82 
9.21 9.23 J 

liS g-JllHichlW 


+ 6 
+ 4 
4-k 

+» 

+1 

;_lg 


114 
£411*1 
435 US 
JJlHBjj 
186 

£19T a [ + Sfl 
9S0 
£23Sj| 

£10 

£14«tii+ k 
670 1 + 16 
£167 a 
565 (+16 
£171 a l+>8 
62 

775 I + 1B 

£137 8 i 

110 i+ ID , 

£1310, , — r 

£»5k! + S0 j 61 1 — i 
£13Sa; + 4 50c; - 

570 I : 25c) — L 

[based on 62.4969 per £| 


75qt 


Sl.ffl - 4.3 


BANKS AND GORE PURCHASE 
tt Banks, etc. 


1371 


Stock 





3.11 a.ilM tu 

8.73 8.99 I 
7.60] a31i™® 
8.7lj 8.86 l‘“ 


43»b 
39 k 


33 k 
271* 


9b \ FT Bi'liHsti-nc'Ti-TS... 
J 3 .* 5t I- H'haniE'pr'W-Tl.. 
93l;[ FFil; PrUa.'l 6lj»? “ib-77. 
P9k! fOA. Situ.* T5 77.. 


4^5. 

K»n. 


10 ? 


IW 

?;ij 


O.v K'iex friff 
?£Jj.li.L.C.6jpc 1976.. 
M ■ IA\ 7ipe istn... 
i j 'H'.-rts tip.- .. 


Llv‘pr.-»io;.ix:'7l-7n 921* 


lUl>2. 9i'r«'S0^4.. 

Do. i.(K Im.it. 


90 
995g 
937 a m 
89 k 
961a 
B71* xdi 
821] 


108k 

37 


SM* L« 'nConiti "71 -?.j 100 
’’.JT n.. t in.. I 09 


li»ip 9fil(,LC.C. (ijp. 1 '71-72. 

Sflji Du. Spe 1972 

°4 ' Eo I D.v 3ipc"6f-75...| 
93 k. 93 k I Do. Ape 1074..... 
OOieJ Cl . Dn. fin- “rf-TS.... 
Eji; 7*lk. Dit, '774'1...| 
Tckl 97k Di». 6i«.- "£C>433.... 
rEI;i«£k LV,. cir*i~£-S6... 
7Mf. fi6k" Do. 6 ;.[«.* 'SM7... 


F-k 

SJIj 
CC 
95 k 

93k 

9>: : 


Du. E.'jw'ES-W... 
C9k D.-.. 

?y«r MaiuOk bipc '74-5.! 
fit; Mi. lilt, fjjv 75-77 

7*k Dii. f ;i«l9?U 

C'?'; N'-'wc'lrfpc T1-7F.. 
tllj.Wia* Rid's5*pi;'7r 


100 Ig 
99k 
0378 
93i* 


75 I B 

82 k 

3lk i 

9148 

927b 

SlksJl 

93 U 

91k 



- 



..I 9.02! - 



,.i 9.2® — | 



..1 9.14 — 

J 

... 

..j 9.10) - 

SANK 




3.74 

5.81 

ANS 

6.55 

8.51 


6.66 

9.27 



2.51 

9.54 



6.96 

8.04 



6.53 

8.06 


7.00 

7.64 



7.44 

7.80 



6.46 

S.31 



5.93 

7.62 



9.23j 

8.81 



9.72 




6.24 

6.23 


.... 

7.09 

aio 

— 

6.48 | 6.38 



6.01 

6.34 



5.73 

7.06 



6. S3 

7.24 



6.66 

7.99 




8.21 


6.74 

8.55 



7.07 

a3B 



7.44 

8.54 



8.33 

8.77 



9.66 



■ 


6.75 

7.77 



6.63 

8.04 



6.45 

8.33 


6.43 

7.69 



6.20 

7.86 


405 

1299 

22k 

290 

390 

33 

376 

530 


,337k | AllenHarces’ £1490 
1376 Allied Irish £1. SOD 
'lSTk^Anglo Israel £1 147 
fa» I Artrathnut L. £1 285 
1240 I Ana. 5 N.Z. £1 253 
Elk'BkHapwLimlfl 21k 
[260 (Do.lOpcPf.iI£lO| 250 
1300 Bk. I rotond £L.)380 
26 'Bk.LeiuniA(I£l| 28 id) 


660 

105 

536 

fi5 

ns 

320 

94 

620 

111 

7S) 

5 «8 
67 k, 
930 
37b 
114 
335 
123 
£21i 
£153* 
206 
410 
2S5 
440 
530 
144 
613 
328 
=32 
308 
652 
75 
193 


i- 

327k 

(27b 

633, 

1340 

40 

<13 

1215 

63 


COMMONWEALTH AND 


ft-'k: 74k;.\iwt. Sjpe 70-75....J 86k 

97 ; SFk, Do. 6pc 1975 | 96 5 » 

9^. [««•*. I*"- f pe T4-76....1 951* 
t-4 1«: 74 ' Do. bifc77^0.... 84 k 
E:i»; 711*' Do. r:.i« ElJ^l... 82k 
£4 kj 723*1 Dr* tfu'El-iJS..... 84k 
£J; ,77 .Ceylon 4pc '73-75.. 603* > 
75l#, 70k Kart Ai.fr *pc'77-S3 73 
i’.rtjt £41|« -laniiitca7pc 7M... 88 1 

i~U: fSie Konva 6pc 673* 

96)/>l 91.*8.DalaT , rfa*63r^'75.. 95 

lf.’k; 953s N.Z. 1072 100k 

ttk' O"- AipcTO-TL... 95k 
P7!j: 'Wk 1 Dot friii* 1974.... 95k i 
77k Do. 4**.* "76-72.... 77k , 
Fi 773^1 Do. 6pe "1680.... 84l-sl| 
70!* ! €-7k.NthRhnl«pcTMll 69k 
701;! 66 i 4iN.Va«ifrpc'7F-3L...| 691* 

90 ! fi2 js'lb.Air.sApc *74-76 90 

re 

44 


AFRICAN LOANS I “a 


26 (STh.lib.yl. 24 '65-7« 46 
25 ; Do. 4j P e"S7-92.J 37 
24 Do. BpflML... 51 


741-1 705t|Tftncluifripc’7S^q 72k m 
ftUa. S4^, TViu niad 5pc '67-71| 99 3 * 


+ k 

2.92 

7.09 


6.30 

7.32 

+v 

6.45 

7.68 

6.5S 

8.26 

+ V 

6J39 

8.42 


7.23 

8.23 


4.fi4 (10.61 


8.01 

9.55 



7.95 

9.38 


7.40 

10.10 


6.94 

1060 

-Mm. 

6.08 

7.13 


4.40 

7.34 

T V 

5.77 

7.60 

+ k 

5.22 

8.56 

7.09 

B.58 

rnmmrnmi 

8.73 

11.55 


8.76 

11.61 

1 

-1 

6.17 

8.29 

7^93 

10.05 

a..... 

3.03 

8.43 


1 426 
£23 
626 
440 
337 
166 
540 
430 
112 


PUBLIC BOARD AND OTHER LOANS 


f f I 6fr AsriC. 31*- bpc 'FAS* 64k 
1**4 »k, Mmn lOjrv '{S-94.... 103l 2 

lfc£ ;APC fr;|‘ Dh-E+09.... 62 
7*l-i 70 thy 7pe Ub. '£S85.. 77 
97 k frTk- IVv 9pe Dh. '92-7 ...1 96k ml 
1CM- 5fc»*j Do. 10k JvDK'34-9 106k 
7U-; WkConeAllmniApeil-SOl 67rt‘ 
l'Ct*: «k;i.L , .K.C.9ipc 1979.... 1023* 


H61 
U'4 
K5 
57 k 


99k. Do. lOpc'.V 1972 ...[103 


H9 _i Do. do. 1374 ... 
98 ! Do. div 'U' 1 376- , 
. Slot . Wr tor 5 pc 'B' _J 


103 k 
106 
36ml 


102 I c4k,l‘S\K: &[« 1962. ; 98k 

94 : £41;' Df. witiwnit WmtB. 91 
Oji 1 1 tUltramnr ipe TS-TR,.) 841- 


, 7.80 
10.30 
.-. 9.65 
....! 9.51 
—I 9-31 

9.89 
1 11.07 

9.38 

9.90 


+ k 


9.19 

10.28 

9.82 

9.98 

9.34 

9.82 

11.79 

9.13 

9.90 


+6 


fBk.N'.S.Wales£l|310 
Bank Scot .U£L 5ZO 

Barela ve £1 620 

Do. D.C.O. £11558 
|BriL Bk. Oom.. 105 
[Brown Shiply£l 490 

Bry&oatcin 68 

Buroton Qrp 93 

Kh. n-j- ,i hr 


+ 1D 

+iT 


Cater Ryder £1. 315 
[Cedar HI«lfiu2Pp| 83 
1310 iCKreHIdgs. £1.1620 
9« Com'lofAoaCASI 97 *i 
962k Coou Bk DmKW760 ' 
220k;DaltonB'rt’n50pj34B l + S 
23 ‘Fin* Fiiub'ylOp 1 , 30 
(605 Germrd & H £LJ950 
V2H lOillett Brtw. £VJ325 
(Guinness Mho.. (107 
[212 1?, Bam bras.... — ..,335 
72 Hill Sumoel — (120 
(TOO 1 &J. \Vanant«l£20kl 
P50 Hon*Sban(t[S2a£153* 

167k Israel Brit tl£WfHOOrti 1 

[236 iJrosel Tabue £l(395 1 

li7k|Jc8eph (Leo.K£>]245 
|2S1 kl K’yBCt Ulim'nCl |4 1 5 
(314 jKingiShas'nElldlO 
7? lOeinwort B. L.{ 

UlO Ucrda£l 

P68 LB1£1 

175 ilnn.3:CouD^r...|23Z I 
,102 Mercury 3ecs- 

feSTk Midland £1 

94 Ulnater Assets.. 

113 ; Hon tun* Trust. 
122klN’acBkAnn($Al 
BlklNat. Com. Grp.., 

1260 ,XaC. & GrlodJBll 
152»* Nat. West. £1 ...1604 | + 12 
18S lO'eeaiFinTBkfil 
Paribas NF1C0.. 
klKklScbroders l£li^ 

|380 Seoco tube Aide l|44 D ] _ 
I’Ei- (slater Walker- J284 xtf-S 
^i£ 

6B1*! 


2.2 4.Q 


l.T\ 4.3 


l.al 


73.0 

14.9 

17.1 
18.7 


70 
365 
271*i 
44 k! 
36 
130 
190 
52 
127 
210 
136 
36 
56 

76 
30 
105 
130 
64 
16l 2 

56 

41 
358 

77 
50 
eo 

2 62 
121 
95 
66 
62 
60 
66 
2!fi 
764 
116 

42 
101 
119 

43 
248 
134 
130 
127 

67 

IBS 

73 


5.2 - 
3.6 17.0 


- f 3.2; - 


2.3] 


[Slater Walker-, 
[smith SLAnb... 
(StandAChartBl 2 
Union Dlsc.<£l, 
Win trust (EOp).. ! 


2.5 


2.0 


Hire Foreiiase, etc. 


64 

157 

45 

171 

347 

25k 

113 

202 

296 

70 

225 

239 

Slk 


30 
106 
ZlT S 

B6k 

196k 

lfrkl Hodge Grp. 5p. 


First National- 


140 
176 k| 
40 
134 
101 k 
46k 


Hero. Credit-..: 
Proa. Clothing. 
Refoge Sec. 10p.j 

(Wagon Financa. 
Western Credit 


64 


20 

*2.2, 

152 


M35 

f L7 

44 

— 1 

15 

2.2| 

170 



t!7ft 

i.a 

333 

-6 

(40 

tl-b 

24 k 


425 

: i-i 

109 


616 

L6 

200 

+ S 

f24 

1.2* 

246 

-1 

28ft 

Lb 

58 

— 

(28/ 

2.1 

223 zL+ 1 

25 

l.S 

1308 


rai* 

1.3 

80 


n 

« 


3.1114.2 

1 r'ac n 


i.2 

3. 0^23.8 
5.1MB.4 
2.9,21.2 
3.QS6.8 
2.9»2.0 

4.9110.6 
2.8,19.0 

4.5117.6 
3.5| « 


9.90 ! 9.63 
9.70/ 9.23 
8.46! 9.32 


9.88 

10.04 

8.51 


Clip ! lAjpiZaniKCopiwrfrieWISSI IBkpl 

Corporation Short-dated Bonds 

10U, 


10.38 

10.62 

10.56 

124.50 


£iipc5i ,£ "il 1 

7-4|- Sir 10 71 

T.Vsiu- l2fl?K, 


1971 


Slock 


Hi^h [j'» . I 

r^t; 1-1.' \nl«‘«7.W 111 v .... 

.-■% , . I*... rja - 1’tvf 

:•! : Vt> Berlin 4i A-i.... 

rt' 1 'liiliein Ml'.nl 

A:. Ik CIiiiuw 4t pr *U8., 

3 s I. l>. .‘I- ft'IJ- 

J - .; )i4.-|*-!Vyir l --Os6S4| 

•a I.. ....glli J?[V 

J. • - c Gi-r. liiH". Fi<i*... 

Cv4 191 1 VmiifcfJijift, 
K* > - “r lire V'uKitinR i/t, 

- . 37 1 - .' 1 ir«»+ 7_' a .it* 

.-j '..I iljn" ^ Sluli. A is ... 

1 , i;iu? I'll • 

At 3d Jja* 1-.»U A!?......—! 

-I*. CO 4,m- Mlilil A*** S 

1 > . 'J 'ilieiy t?inii. fr{.\...i 

• v' . fi llRn.hili11lt.4ilW 

i li ,'lluus- C" A*-’".. ( 

7a • 4 li^-iaii.t 6-1— 

I- • In !in>i '« i|x- 'i'l-fcAj 
f.»: i-"i Ji|«n4p''!0.lu .. 

77 id; 1» •. Ha- *:V> t u . — ' 
1»; tr Mi'll l.'k.'Sla- Si K-.' 

r.‘ ii p. -u ,V -t. 3|v......| 

!: !; Itun—ninn 4|»: It.) 
S'*’ .* Un. nan 1906-| 

4- .-tuni’h 


Price 

15ad 

34 

68 

66 


4ta | 

3 1 

4 
9B 
98 

191 

99k 

43 

33 
32 

34 
2H: 
25 


73 

841 

84 


90 

60 


51k 


'7,72.. 


Si 72... 


RAILS 


Div.l 
or |l 


Kaiey. 


ipjvl 

1 1 


3 


4k 

1 -.... 

3 

I ... .. 

— 

i-k 

- | 


4k I 


3 ! 




3.5 ! 


, liS 


|R3 


! 1(3 


R2.&0 


| H3 


,«3 


4l« 

, ..... 

12.75 


6k 


I 7k 

1 

1 4 

u i 

i 6 

I 

i 4 

| 

' 5.2 


! — 

t 

1 

1 

, 4 

:— 1 

1 3k 


100l g 

99Tj 

too* 

Grtm 


140 
120 
39 
84 
12k 
lft4k 
i 117 
109 
1 16b 
116 
65 
! 136 
'■ 179 
143 
• 168 
.496 
174 
173 
80 
93k' 
1 1.30 
IC20 


BEERS, WINES AND SPOUTS 

-k 


92k I All led Brews... .113 11* 

76 Do. Dfd 119 

205g|Ama| DlntPrlOp 39 


45Ss l A*s. Brit. Malt^ 


BrosCta^^oq] 
Boddmgtonn—. 
Bulmer (H.P.)., 

1 Cameron (J.W.J 
City Lon. Def... 
Clark tMathow) 

881 a Courage. 

125Sg[ Distillers 50p 
|l22lglGlenlirot Glen. 


6 

96 

67k 

72k 

11)3 

£0 

46 


, 9614 
•372 
130 
125 
57 
66 
120 
12= 
316k 


rli.'tiiyiwy rit« .-...| 

London U.S. Dollar and DM Issues 


£ 

6.66 

14.70 

6.3B 

■4.15 


5.73 

3.6B 


tB.89 

/9.1X 

/9.74 

f6.79 

>9.49 

f 5.02 

6.97 

/9.5B 

10.14 

10.19 

5.53 

9.08 

7.24 

*8.70 


/7.9B 

7.62 


1 109 
flffl 
37o 
(lrt 
1560 
ib 
70 
LC6 


Groeoall Whit ..I 


Greene King £11496 


iTnlnm 
High I'd Dfa BOpj 
In*. DlotlUem..., 
I/mcJn.1nt(50d 
Macallan Glen- 
\San>lea»a Wp... 


81k 
22k 
135 k 
109 >d| 
107 
158 
113 
65 
134 
157 
140 
164 


172 

170 

74 

81 

130 

195 


Scot. A Now £1)452 


+ 4 
— k 

+ 1 
+ S 
+ 1 
+2 
—2 

Ur 


1-1 

+2 


-2 

1+7 


plTkiroaeh'riDlsieOpiaBB 
, 72 Toma tin Dia .. Jl09 
176k Truman B. &0p.J440 
(252 |VanxAA«wc.£lJ370 
9058 Warner Mann Jl36 
177k!WeteteriS.)50p.!350 
bltsiWhltbread -A'.. 84k' +1® 

66 I WlUianisA Htnbj 67 

eflkhVolr. Dudley- *156 i + 1 


1.4J 4.6! 15.8 


tl8 II 1.4, 3.4(20.6 

15 | 2A> 3.813.2 

16 

I2i 

mh' 

tl7i! 

106 
t20 
16 
118 
15 
123 
♦15 
tl7 
18 
26 
29 
10 
4 
tl5 
15 
14 
20 


5.0/11.7 
, 3.330.8 

1.4 4.0H9.1 
l.el 2.9 19.2 
1.8, 3,2 17.3 
* 3.3! * 
i.d 4.8120.8 

1.7 2.al20.7 

1.5 4.0 16.9 
a.o( a.7iiB.4 
l.a a.621.4 
1.7 1 3.616.5 

|41.9 3.613.7 
1.7] 3.4,17.5 
1.4: 4.1:17.6 
3.4( 2.412.0 
2.21 2.6ll5.e 
1.7 3.8/15.2 
1.5| 3.1,20.8 
1.31 3.819.8 


+ 1 174 1.4) 4.0 18. 3 

>15 p2. 1 1,7)27.4 

[-5 ! 15 1 1.5 4.0 16.0 
196A1.8 3.6 16.0 
116 [42.W 2.330.8 
124 1.4, 3.7)19.3 
11.6 1.4, 4.3:16.6 
t!7 1.7 2.7)21.2 


BUILDING INDUSTRY. TIMBER & ROADS 

20 | 1.5/ 6.412.1 
[26.® 1.7) 5.2111.1 
1.5| 3-4 IB. 9 


F.T. SHARE INFORMATION SERVICE 


1971 


Stock 
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HOTETS AND CVTERKKS^^ 


'ENGINEERING AND METAL — Gene**! Cnntd 


a*'i - is s ^ 3i s lasr-i 


Strok 
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BUILDING INDUSTRY— Continued 


Stock 


Hlgh( Low | 
I7ki Hi*: 
31 
95 
100 
41 


lllifif 

jsSfs.rr'a 


76k'Kier U.iL. ;158 

32kl iAfarge ! SO 

70 |lAiQgtJphn)'Ail27 1+t 
150 |LetbamJas.(£l)l210 
IPS ,LcailliulM>r£Oi>121 
25 ILoedcrtlnah (20pi 35 
k[LcylandPklnt...| 54 
67 [Llfley 71 

l£i2iLinuaer Hdg..,, 1 18 1 + 1 
65k London Brick. J 93 (— frk 
921; ; I mn-IU Y.4.li£ Lill72 ! 
29k,McUan/J.li20pd 58 ! 

7k’UcMannsGplO|il 13k 

28 (Rcyefl Gp. 36 » 

15k | MacphervinlD.il 37k! 

'1555b Majrnet Joinery|353 I —I 
I ftlk MallinsonlWroh 76 . — i 

I 21 Man- Abell J 48 ( 

4a Mandero )Hdn. 56 

149 March wid 243 \-3 

57k Marie*- 120 k— k 

65 ManbaUscHlfx) 93 | 

41 May A Hassell... 66 U-l 

35 Heart Brea j 41 | ...... 

S6 MelvOle DJt W.| 43 ( . — 

29ft<[llerertll4DtL.| 53 t > 

16 Miller (Stas)lQp 19 

138**1 Mitchell Conn.!264 1+2 I 

38 [Muccnncrete..... 115 i 

20 Mud. Bng'a. 4-3 

SO Monk (A.) B7 ...... 

531*1 Mem kem 115 —I 
19 Sb N.B-Tiniber(20p) 42kUk 
101 k North- nDcr (10p 229 | — 18 
1 51 Nonran Holac.. 134nf + 2 
6PJ 4 Mott. Briok^^lta 130 



1271 


14k 1 

11 (J ackmnfDTllPpI 25- 

46 jJanes (H.C.) j 94 

69 (Jama (J.) 98 . 

30 jjcnkiiwfP lOp. 401; I .... 

47kd*naino»SiV0.5G 70 i+1 

152k'iJ , hne'nRiod50n365 1 + 6 

2S /Jones JSdvrd.IOn £5 [ .... 

30 JKek'rVnttaBOfJ 36 I — , 

8 iKentaat lOp.., .. 25 I I d7*i 1. 1 3.0,80.9 1 Jl 

61 (Kenned V3* }l39xa! l%2*\ 1.9i 4.0,12.7. 

[ 46 


HlghlLonr 

S 3 WklFwMns 

its 


701 

avrE" 
asj | 

2.® 14.0 1 « 



!la l 224^2.2j 3.5(13.0 
8.4 1 1-3* 4.B|I7.8; M 
a.4l i.aSu ” 
1.& 5.715.01 

®SII 



7E5, 

S^SSftk'K fi..! Z3SK t5 55 Wi m g SK-a«^: g* 

37 Precdy (Alfred!. 64 j 164,1.1 6-S;14.4' « \ » Uahnron (C.Ha.- 36 

UkQnronA.W.lOpi 13 1 1*- - i- 'S7 |J r hn«n(ItAN»£li327 

9k Batnar Tcvt Sn.. llk-k i W 2.3 8.7 4.9. 48k> o7 ihctyi 

JX iRalner* 10n 87 +1 Id30 . 1.5 B.3.1Z.3 ei 153 [Kir Ira tall Fnnje.’ 

! 67 Rayb«k lOp.....) 97l2 : ft-n2,ldS2(; 2.4' 3.4 12 3 J IR55» 105 IKlwon' 

i 29 -Bcsdirat 6p_... 49 ' + l a 27 1 2.2 1 2.EI6.8- 3fli« Wkltaml 

(Reed .Mo A £1:355 ! !«-2 1.9| 2.6:19.9,109 ,74 IlnkcA 

RivltntlDSSBr 42 29k I.» 7.0ll.fliU(f,>UT 

:Rose{WA Paint)., S3 l .425% 1-7, 7.8( 7.6. Bsi a ; 21 
12 - 4 6.0, « 

25 ■ « i 9.5' fli 
16;: 2.1' 2-7 17.8 
15 : 1.41 5J2H3.8 


A12 | 3.1] 4.2)11.2 


lBkSAtTStor»l^;.' 25ul-l 
2bfra;Do25£FfOdl24p. 33 HL ..... 
f8 'Sainnel (TL) ‘A* 146 jtS 
7k[S*dln«mrt bp. 141’:— k 

8 stama. Wre0>p; 18 | 

_ , i a _ i 24k’ 7k;SUennant3.ll0p.' 19 
15 4 OilB0l S20 (SSZk^tnfth WH<A*£1.5I0 -2 . 

■ HU )i - I 63 IS iSpirella 2>Jn • 65««I -tdl34 1.4| 4.2|16.6 

26lsjStMnlusnr lOp... 63S' ; rf2Q | « > 3 2 4> 

,52 'Stcnn-Dri— ' 75 : 

]4J*( 10k ^iturk(GiM.) Kkv 21 I 

“ ; SO (Sum rie( CMIKJn 43 ! 

[75 Timex. '152 

i TTSfiUtd. Draper},'... ,136 



32(12.41 2.3-18.2 
' m 1 1.4l " " • 


4.914.8 1 
- 13.7 
12.9 
12.5 



1.5: 8.7] 7.8 

, 1.6/ 5.711.4 

0. 9 10.5 10.7 
1 2.3! 2.8 15.6 

l.S 3.320.2 
1.1 6.8 13.9 

1. ® 5.5! 9.8 
,1.« Z. 5/10.1 



UptamlL)’ A'.—- 33 

Vanlona ; 41 

jWadea 'A' 20p.. . 63 

jWalberfJaal ( 82 

IriOBtaiiPbnj lOp 53 

;Wi»taLl(H} 152 

Wlihnsn.'Wrbui: 75 1 

(Wnolirorth. 7Sk +k 


IK 
64 
143* 
12k 

_ 73 

18 ( 2.0i 2.321.5 i ,fi6 

•■>■■■1 i‘4*a* I ui ■ *»•■ ^ 

dlQ 12.5, 3.4)12.0 21 k 

I 5 - ' 4.® - 25 

s 22Jao;io.sio.i! 97 

1 1 <i24 1 2.0j 4.012.5,204 

' — » 2 i2l 1 1.4 3.920.41 

+ 1 13 1.4' 9.4 7.8! g. 

■ — 2 13 4 i 8.1, * I W|2 
)— 4 <tdX0‘3.3 3.313.61 «k 

; ! 15 1 1.4( 4.6.15.0! 

' + 1 j 04 ; 1.9, 4.51 1 1.7 1 


[Caul i 

jLiTfiArlljuriirWp. 

iUnruul 

10 | E*n. 

10 jLfckvr 

9 1 D«\ "a (vpi.. a ■ 

Undnns MUU'd! 90aS-2 
LoiWOTOW )lro»qi80 i-5 

21. L. Hi.1d.nK-.; 30 | j «1 J-j'l-J % \ \ 

Marna.-iy* Mtl.| 59 J 'I ^S;| 4.8 1.7 ! 132 


INDUSTRIALS (MlscelL) 


75 ;\. v.n 1S2« 

KTk.A.n. Ini ! 84 \ 

y imiSyst'maSj*: 33 


.. .J 28 | 2.8. S.G EL8 
.. 18 1 1.6 5.412.C 
1' 442$, + | 6.4, - 



18 { 1.6, 6.0,10.4 
20 | 1X[ 6.9.14.0 


I 22J* Meialras frp I 32 

I 25 i.MfpKjlelml. UtI 34 


127k| 75 
25 10 

177 1131 


ELECTRICAL AND RADIO 
l.\. B. ElectronJe 103 +1 

(.Vherdare Hfig..' 14 


53k 

E£ 

87k 


Page-Jnan A£0pil2T at 
Parker Timber..] 67 
Parkin vm [S ir Lj 176 


Ad ranee Elect..- 147 

. 87k! 3S7fl! Aerial ite — ... 86 

! 28 19 l.-UHed Tnsulatrs 20 

!m din 3,9 b 1 k I 32kl And FkielitylOp 85 

J 42 : 4 * 6 j3w issJUjjBSE. 353 , , 

IB ;S«n ! M :Bcst A May lrip. 68 i+2 40 1 1.8! 5.9; 9.4 

?'dna : 17k 10 JBonoctaord 5p...j 16ki : 13 LZia4.8!l6.4 


3.a;n.5 


'+4 I 
:-ik; 

—A , 
+ S 
+ 5 


12 ; 3.1 a. 1 15.4 
9i' l.l! 0.8:30.3 
5 1 2.0 6.2- 8.0 
;d40 1 2.2J 4.7- 9.4 
>*34.1)2.® 0.4,14.0 
1.8! 5.9) 9.4 


305e ; PboealxTlmber{ 73 


2Qki lakiPochlna [ 


.--I J5 


117k 

141 

10Sk 

12k 


12 

60 

31 

18 

30 

90V 


681* I 27k 
17k' ” 

98 

67 
30 
ao 

163k 
166 
80 

27 

28 
43 
28 
94 
118 
34 
81 
73 
55 

248 

3I7k 

164 
143 
26 
185 
92 
U3 
143 
17k, 

63 
51k 
36 I 
47k 
61 
140 
47 
69 
8k| 


,102k Rawlings Bros- 1 

83V R.M.C 

53k Rediand.... .... 

10 Seed A MalUr... 
beeves (F.J.).... 
BeynardsfcfSpt 
BTcb'da WaUrlOp 
Roberts Adlatd. 
Rowlicson llOpl 

Robert, l-i. 

Ungny P-Cemnt 

96U/SGB Group. 

32lj|Sbarpe Fisher... 

17 Ishellub'rPriro- 
12 |Simnu A Cooke, 23 
32k|SmastfJ.) llfy... 40 


1— k 


12.41 
. d25 



+ 2 


16 5cHiiheTnCcD.6fk 1:6 , 

53 S’therns Rrana.) 94 [ ...... 

85 ^parrowGW MpilOd 
Eft Stew'tPlHntdOpj 32 
43 V [frtreetera olGIO* 

40 Snmmera (O.C./ 

36 Symea (A.EL).... 

,1433a, Tarmac SOp [241 

168Vfr»ytor WoodV.,307 


TUbnry C'tg £1-/163 
Travis A Arnold! 141 

Trnscon | 16 

l TuitR , lCdtnB£0p'Z77 

Turriff Const’n. 48 

Twyf orris ,117 

Utd. Builders.. J 138 
14 


88 

95 

179 


3ft 

188 

8Bki 

37 

44 

94 

, 

Ulk 

38 
61 
10 

130 

95 
£73 
87k; 


112k 
66 
663* 
_ 66 I 
369 k»9J«1 


fr56al 43 
314 jaa 
180 110 


120 

49 

15k 
81 
36 
584* 

85 

2 JVal deTravera... 

47kiValerrh(M.) 

16 iVangu'dPl'tlOri 15 
20 | Varney iHdgs).. 34 
20 jWardleCAllOp... 45 

42k] Warrington 

104 j Watts Blake 

ISkiWeslbrickProdJ 
38k'Wetteni Bros.... 

5k IVhatUoga 6p ( 

37k Whio'gh'm I24 J 

16 WlgginajCSllOji! 

50 WlismCon'lly. 

106 WLmpey(Goo)... 

CHEMICALS, PLASTICS, ETC 

Z1 Albright WUa'nl 27 
139 All'ri Colloid UM155 
62 Anchor Chem... 79<d 
21k An g. Am . FbrlOp 
23k Asbe Chem. bp- 

61 Ball (W.W.) 

16k Brent CbemsIOp 
83k Brit. Benzol 10p 106 . 

20 [BriLTarPrdl2jp 31k.~-k 
26k Braadley lOp.... 48 
6kiBurreli t6pj., 


2.6| 3.6MO.B 
l.ffl 5,210.3 
2.5j 3.8] 10.6 , ygg 

55k 
34 
29 
122 
100 
'160 

mM- 6 ! 

l.a B.711.9 
1.7| 8.3 6.9 > ^ 
1.3, 5.8 13.6 
2.2| 2.121.4 
fl.GI 5.5jl8.2 
1.3| 4.6(16.7 

2lzUlJB 

7.5 ae 

4.8 8.2 

a.3 » 

4.6 11.2 

1.1) 6.4111.1 
a.O 3.41 14.7 
2.1 7.9[ 6.0 
2.1, 6.3, 7.6 

1.3) 3.6.21.3 

2.4) i.0;<1.8 
2.11 4.® 9.6 
T 2.4] 3.711.2 


38 

140 

53 

68 

,119 

,146 


50 I 28 iBowthorpeflOpr 44 ; „.„.i 18 I 1.9, 4.1! 13.1, .45 

13 Se 8 Brit, Electric l'jp- 10 ! 1 — ! — ! - 1 - ( 120 

132 ai.C.C. (SOpi... IBS +1 1 

349a Brit. Rriav : 41k 

21 .B'lgin'A'N.'VEp' 32 ! I 

15 <Carbon£lect.^p 26 ; 

6b 1; IChlnrkle El«3..;i22 — 

39 ,Colvero -1 92 j .— 

[130 Crabtree (50pl...:149 i — 

51 ICnyBlectnc lop 74 —I 


121 j 

37 

145 


SO ! 50 IMut Aluminium) 74 
UTei 9 (Midland lnd.5p., B 
100 72 ]Mile» Druct?..— I 93 , , 

14j[ 1-3] 3.433.0 j ns BBS* Mining fruplOp-tlSSM dBO 

75 M MmlB'ham 75 I 20 

251-1 127a . Mitchell 3"s lOpr 10k — V 1 l 2 !f 

*"• M"le ill! aop....! 58 ; 14 . 

Morsani:r'hle...|l34 | [ 21 I 1.6, 3.9<15.7 

Morris I Hj50p...| 40 

.Jims Eng'g j 64 

Xecpsemi St*el.|llS 
!\>U It Jaal H Irigr] 1 40 
(Newinannr.LOp, 34 
)Ne»msinTnWs.. l X20 
22 j.Vorgren Sb. 20^130 
9 I N' 1 irrisW rmg[5ri 14 
3t-|i>ppermanfrp..-j 4ta' 

42 (i>aL'urn(S1 [ 64 

29 


no. N.-X'TGaAft a« 1—1 i i U.- I-.’. 

2 Alkali. M-UHtf 35 |-1 J40 1 1.©I2.J 8.S 

. ... 'A (AUri.hlug.Ponn.j 36k;— 1 11 1.5 7.6 10.4 

! 1.4! e.B‘10.B wi- 1=1- Allied inv. 5|..J 17 . — 21 |J l.S| 6.212.E 

“• - ' ,-it HMir....’ 3a / ; lb} ? ; - 


1.4 3.8(19^(157 
4 I 1-8, » i 14 , 
1.4, .4.81 16.7 • 47 4 
2: 


I 54 

1 43 
| 88 
E9 

I 12 

i 94 



ojs 

1.6 5.411.4 


14 
3 

30 

15 

18 1 1.6' 3.7)17.1 
22 i 1.3] 6.1,12.7 
IB*! 2.2, 6.2 * 
40 : 1.6 5.410.3 
25.8 1.31 8.1 9.4 


i +1 

-2 


r, 2.^11.81 72 

' 32 1 Ioi* (Fanil W.H.). — , 


f36i; 1.7: S.l-tl.7 aj 
f36j, 1.7* 5.4]1L0 eo 


lIk!CrooBlaadi5pi— 1 16 

I® 'Deoca— 180 1—8 

(154 , Do. “A" ,170 --8 

17 iDerritron 10p...i 17 ' ' 10 1 3.1! 5.9[ a 

plEiDewhorsfA'IOp: 8 ; :5* 1.2i ; — 

21 Dirnptex frp...—' 36k‘ — — 1 35 ] 1.6, 4.813.3 

£2 DannnSmA’aop 145 , ; Ji25_] l.g 3.4| 16.4 


363 fe04 


lfrk 

116 

148 


139 1124 
£113 .£96 
I6ki 6 
295 1160 
71 k 37 
56 ] 59 
1 229 1140 


126 

435 


106 

261k 


276k, 1217 k, 


46 

334 

54 

SB 

190 

148 

127 
104 
50 

128 
99 
73 
43 
88 
70 
238 


BartBaulton £11 130n»! 

Catalin 88 i + 1 

CUmG'gy?!^ Ln|fi68 
CoallteChemlOpI 86k 
. Croda Lnt— -)33B 
Ilk CrystolaW 5p....[ 

Bnidoa Planck* 

Flaona £1- -307 

[Forfath |l77 

iGlo veniCbemahl 14 
Hck*nWelch60w424 
Hoecbet (Dra-fr; 236 
HoltPr’ductaKM 37 
Imp. Chem. £L,332 


60k] Do. GpcPreTXI 52k! 
«8i 4 JOngnl-yKth !0p 65 |— 7 
1« tankro Chem... 184 
84 laport IndsJup, 97 k 
97 Phllblack iB0p]4l26 

517 B Plyen [lOpl 93 k 

36 Ransom Wm-Wp 4B 
70 Hentolul OOpi- 124 

88 Ksvertex 93 

66k Stewart Plaatica 66 

17 i; Storey Broe. 41k 

48 Scary* J. A E... 76 
35 Willows Fm£0p 70 
110 Yorks. Chems— 238 


i-yn 


Sl.xhc 


M.g»i D-w 

V: tit; AiMnln 197T......... 

7 1 i”s <1 Mi.izo ".'5 

77 1; rVn mar k b V J. j Oh'a.„.. — . 

;-l I..i'.?.c. bi“„ 19.M 

171 110 '.ilUnchi ■Jillll..' ........... 

14= .lit' ii.-nMiWi 

J; LO 'Ki.nntaU fjl l'.*:4 • 

II. B(>. Demnnrir 


102 

149 

B6k 

30 

») 

16 

i)9U’ 
■1110' 
163 
83 
I 47 
=6 
25 

a=k 

C4 

145 

72k 

163 

■86 

S3 

IS 


! + 2 


12 


4_; 5.7. 4 


77 l.-Vbordeen Coast I 92 
lOQklAbertbaw Cem.l 129 
blk'Amcy Group.... 86k — 

2ti [Ang-ArnAxph’itJ 30 ...— < — 

34 !Annltage9hnln.| 80«1| + 1 | 20 

6k:. Ashton (31. C.»p 16 I tl3j' Z.O, 4.2.11.6 

bank: 4. P. Cement £1|364 —1 . 11*1 1.4, 3.222.5 

‘S3 i.Vilas Scone :160 +5 632(1.3 5.015.8 

WITb.HPB lmls60p.Jl63 —1 13 .1.6,4.016.2 

60 narol Coos j 7a . 32.6' PI .4. 7.2 10.2 

13V Hogg' ridge Brk. 46 i+2 14^11.0,7.912 8 

13k Halley (Hun) lOp 23 ( >16.4; 1.6| 7.1! 8.6 

lb , Ualn bridge Wp.' S3 ( rfl7j| 1.4; 7.4; 9.5 

69kl Uamfrcrgere. | 92 >— l E ! 20 1 1.4j 5.4 13.2 

10 ]Bardalln (I0n)...| 24 , I (12 I 1.9| 5.® 12.7 

75 B«whw.>xJ<10pvl40 ! ]*B0 I 3.1; 4.7(13.1 

34k,U>*aInrd M.tlOpi, 72k +«k] 42j| 1.4( 5.912.0 


1+ nrilUtc,Rit<l. j 
S.0.13. j — jSpnptfdJg; 9* 

97 | I 6k' 7.0 

61k l | 6 j 8.1 * 

82k! Bk! 7.4 j £ 


80 

130 

120 

158 

B3k 


120 ilfctt Broa.(20p).,144 

SlklUimits aa 

27kiBUujd (John).... I 34 
30 'Blaekleva l20p».; 78 
W (Blew Circle 2Dn-/ 95 
23l« Blundell Perm..! 47 
1141;, Bu vis ;203 

blklHrAedon Ltmc...< 91 
12kJi<ri4o)Phu>t(ll^> 15 


; + 3 

1+4 

1 

1 .... 


i+1 

!+"'s 


| 5V[ 7.6' 86 : ftiTs'-Urit. Dredging.l 79 +1 
1 bkl — 'Th* 7*1* IHnwit-aTh'main.'SVn 


6k| — -270 
;6i* 4.B, m 
6k - : 65 
> Sss 7.5, « 
5V 8.2 


• I 


76 k 

77 k 




>31.- 


. ij tr".- \e» /<*ln!»l frVT, l*ir>..! 78k 

» J ' W.rjji-- K. Hk. bi6-D9<.-4. 83k ' ' 5kJ 7.7'. «7 

7-.: .VI liny: it. 19>j ! 76k I 1 Ski 8.3. 1*2 

v Do- frp!. it 
N"rii v.-'n T- 'Si r 
*?V i.i. 1.1 t.f 

!.i.- l- tligil .. . . , 

:.’i* Knui'.m. i>. ij.j5,"fi3 iH j 90V ! i ^*2| 7.9 

.-7 ifH'il lunmki f-i 1. V9 79...I 88^1 | ..... .1 6k( 6.8 

Kr.lil e “1: .rO ; 81k I 5Vi 8.0' 

ri &.G.I. C..V;. ro wfwrnia....) B5J* [ '6k 8.9 1 

l?-t Il» [nb'in •!■), lOrft (122 [ + 1 t6 ] — 

J4V Te. jin r'<^ '74*'*.. .....1 83 

El ,Ti inv f ; c j) I9W '• B6k 

yji' .■»! Turin (L ily nil 199L.... 98k 
il 73 rvwfaldiMii.- 'ifti't'd....! 81k 
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He buys 
pubs as 
a hobby 

BY KENNETH GOODING 


MR. MAXWELL JOSEPH bought 
his first pub *20 years ago — it was 
the Conch aad Horses on Clapbam 
Common. Since then he has 
aided another seven to bis per- 
sonal pub collection. “I buy 
them as a taobbj." he says. 

By Mr. Joseph's standards eight 
pubs are. in a manner of speak- 
ing. small beer. But this week 
he became a major force in the 
brewing industry when he won 
bis eight-week battle fur control 
of East London brewer* Truman 
Banbury Buxton. 

His Grand Metropolitan Hotels 
group bid nearly £50m. for Tru- 
man which has a modern brewery 
in Stepney and about 1.200 out- 
lets, mainly in the South East of 
England. Ttj.‘ success of the bid 
— in spite of the hard fight put 
up by rival bidders Watney Mann 
— means that Grand Met. is the 
first company from outside the 
industry to take over a brewing 
concern. 

Mr. Joseph doesn't very often 
use a pub but occasionally pops 
in for a drink at the Antelope iD 
Belgravia, one of his personally- 
paid-for pubs and the one nearest 
his London home (his other 
house in the Cots wn Ids also has 
a Joseph pub nearby). 

Good training 

At the time he bought the 
Coach and Horses, Mr. Joseph 
could count his millions on the 
fingers of one hand. To-day his 
shareholdings in the public com- 
panies over which he presides 
are worth at least £16m. and he 
has many other interests besides. 

His is not quite a rags-to-ricbes 
career for his father was a pro- 
perty man in a smallish way who 
made sure that his son received 
a good training by putting him 
into an estate agency when he 
left school at the age of 16. 


F ormulae for a share price surge 

Tuesday’s break out into new tionary measures to look for- poets this year, but the Henry better The hope is 5 per cent in the first half, and a small loss one, and 
high ground by the FT index ward to. whereas the engineer- Board is not making any GNP growth in real terms for m the second: 1970 s accounting duced by 15 per c ■ P* 

. * _ ... - . _ . 7 «... . . , .. • . - . „ _ u nnrtooc Hn onnoTontlv rti«- Jprpls 


did indeed prove to be a bull ing wage situation could be pre- friendly noises about this price, the rest of this year with a » do DOt » *PP“™T> J a* rt f the eaua- 

trap in the very short term, occupying) it seems likely that Given the record it sounds as per cecL rate, including a 3 per tort the comparison. On the ** year’s 

The pace of climb in the market the only kind of surge we could if a counterbidder is required, cent inflation factor, the target ° ther - interest charges must 1S . ‘ bv £ 2 «> m 

between this year's March low see in equities now would be a the shares were still gambl- for 1972. In the meantime HB have been sharply down, first ales were d °*" * b , be 
and the July top was, as self-feeding one. To date we |pg on something like that al has its accelerated retail half profits in the four years to there 
measured by the all-share index, have seen the all-share index 71 P- down 2 Id last night 


at an annualised rate of 100 per rise to within an ace of its July See also Page IS 

cent, which is an untenable rate high of 183.7 ( it was 183.3 on 
by historic standards. The Wednesday) on average daily Hudson’s Bay 
timing of the inevitable pause marks (five days) of about 


by 

..... r will presumably 

development programme to 1969 averaged £530.000, aha the another reduction this year and 
back a p/e (in Montreal) of a reorganisation which has sub- M and S is not being too liberal 
little under 20 on earnings of stantiaily reduced breakeven an the pricing front for its supj 
SR i<ants share for the oast points since then should not pliers at the moment Demand 
reported welve months. But have been a drag this time is strong, but it remains to bo 

seen how far what Corah has 


of Xsted is weU belnw the at “ first haU and Gas stake accounting for To cover the dividend (3.75p achieved so far 'for its customer 

the July mini-Budget. 14,000 or so level of the July ^ rnmgs U P 17 cents * Can. $188m. of HB’s Can. $249m. P er share) Corah needs to make will u turn benefit its share 

There were reasons for think peaT WhaVwe need is a steady 24 3 shar^-the market equity capitalisation, that is ■"UBd £640,000 pre-tax m the holders. 

■ T ,1. we 5u reasons , „ J Ssp in DPices nn r i s jr, e volume rememberi n§. perhaps, that first expected to take the Canadian current half against an average 

might ™ SSvedTiTp May^to ^over 50 £ Z S Wigham-Richardson 

s *■ number ° f traains **~**«*« -»■ 

share, the 500-share and the 30- over - of profits contribution. How- Sec 3150 pase 14 

share indices shows no down- rme/iT.__ ever. Canadian sources seemed 

ward bias al all to date, and \JUS / nenry quite c t,eered by the 5.6 per N. Corah 

indeed their various attacks on United Drapery has revised cent, reported rise in retail 

the year’s peaks have raised its offer for A. and S. Henry sales. Apparently Canadian re- There are two ways of look- cent of sales, lengthening pro- 170p plus that people were talk 

thoughts of a further run-up f ro m 601 p to 67Jp which puts tail sales as a whole have been ing at the N. Corah half year duction runs and improving last ing about on Thursday. . The 

from here. Given the fair out- the exit p/e up to 16.2 on aver- held back by high unemploy- profits — £378,000 pre-tax — and year's stock turn of under four non-assented. also 235p, .only 

look for company profits, the age earnings for the past three meat In British Columbia, and the market chose the cheery times. Nottingham Manufacture fell lOp and a premium might 

rationale for a further run can years. That might sound hard by the farmers in the wheatbelt view with the shares up 6p to mg’s 8.3 times stockturn is not, eventually emerge on the argu- 
be, quite simply, liquidity. to resist given the downward being more concerned to pay off 7Sp yesterday. On the one hand, it seems, just a pleasant dream, ment that if SWS is going to 

However, in default of favour- trend in earnings over the debt incurred in 1970 than the performance is a welcome The number of premises has retain the W-R quote, then it 

able economic developments period, and the effect of the to spend in 1971. break from last year's trend, been more than halved, distri- might be worth staying in as 

(and there are no more refla- postal strike on recovery pros- Prospects from here on look £330,000 inflated by stock profits bution points cut from six to a minority. 


Sec also Page 14 


accounts has been reduced to a assented to the Slater Walker 
tinj' fraction of former levels, bid dropped 20p yesterday to 
lifting the Marks and Spencer 235p, valuing the SWS warrants 
offtake from 60 per cent. -65 per at 154p against the undcr- 
cenL to 70 per eent.-75 per written price of 140p and the 


TUC’s idea for Clydeside 
merits thought: Davies 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

THE Government and the Trades sides since UCS went into take-over of the whole of UCS by 
Union Congress yesterday took — liquidation on June 14, will be a saying that he had received no 
jointly — the first tentative steps further meeting to explore the “credible alternative’* to the 
to de-fuse a potentially explosive idea in some detail. advisers’ Govan-Linthouse pro- 

Clydeside situation. It W j|| take place on Tuesday, as j« ct - 

. 7!^ ndo L? ieetJri M betweeQ tbe both Mr. Davies and Mr. Feather 

L wo A ldes md ^ * urn ? ul . acknowledged the urgency of the ivGpOrt CO HfiSlfl 
be the start of a continuing Clydeside problem. This time Back in Scotland. Mr. Kelly 
dialogue between Mr. John Mr. Davies will be faced with a (who met Sir John Eden, 
Davies, Secretary for Trade and much smaller group, consisting Minister for Industry, on Thurs- 
Industry, and the unions on how 0 f Feather. Mr. DaD day) blamed the unions For their 

to tackle rising unemployment in McGarvey, president of the " inflexible attitude " on the 
an area where one man in 10 is Boilermakers’ Amalgamation and question of redundancies and con- 
1 V , • . also chairman of the shipbuild- traction. This was rejected by 

. Cs aasw ® r *s a . Clyde- ing S | de of ^ Confederation of Mr. Reid who said the unions had 
side Development Authority, one shipbuilding and Engineering always been “ consistent and 

SL,Tr 0 ° S tL r S SntT r ° U ^ be i° Unions; and Mr. Jack Service, ready tc. talk to anyone" about 
acquire the liabilities and asests H< , npra( serretarv of the Cnn- the vards. 

of Upper Clyde Shipbuilders. Its federation 3 Dd a former Amalga- Later Mr. Davies with Sir John 
£ r^ D SrJh dh ^S by mated Union of Engineering and Mr. Gordon Campbell. Secre- 
Jnri f??n«n 2? Workers’ official, both of whom tary of State for Scotland (both 

finn attended yesterday’s meeting. of whom sat in at yesterday’s 

uon. Apart from Mr. Vic „„ meeting) reported to tbe Prune 

Feather, general secretary of the The .two leading UCS shop Minister on their talks with the 
TUC, and Sir Sidney Greene, the stewards. Mr. James Reid and Mr. f_ d UDions 
president, and other members of James Airlie (also present yes 
the General Council, it also terday) will act as advisers, 
included a strong Scottish con 



That was 45 years ago. It was 
not until after the war that Mr. 
Joseph henan his career in hotels 
with a hank loan of £25.000 to 
buy the M.uuleville in Maryle- 
hone. In those early days it was 
nr doubt helpful in have as a 
brother-in-law Mr. Harold 
Samuel, now established as one 
or the world's biggest property 
owners, and as a friend Mr. (now 
Si’l Isaac Wolfson. the Great 
Universal Stores chairman. 

Mr. Joseph became a force to 
be reckoned wilh after he paid 
£lm. for the Mount Royal al 
K.irble Arch in 1957. Since (hen 
he has built Grand Metropolitan 
Hotels into a group with about 
50 hotels, mainly in Lnndnn hut 
also :n Europe and the United 
Stales. 

His management technique of 
** finding a good man and letting 
him eel on with running the busi- 
ness." his refusal Ui get bogged 
down with any day-to-day details 
and a natural talent lor spotting 
profit able situations enabled Mr. 
Joseph to spread his wings. Other 
interests now include the British 
Land property concern; Curzon 
House, which operates gaming 
clubs: Giitspur Investments— 
vtiili interests including motor 
retailing, transport, property 
dealing and finance: and the 
merchant hank Robert Fraser. 

New interests 

Two years *?o he decided Lon- 
don was becoming over-holclled 
and so Grand Metropolitan began 
an expansion which added to its 
range Express Dairies; Mecca, 
the bingo and dancing group: 
Bo mi Inns (now Jinked with 
Gr;;;ui .Mel's Chef ami firrwi-i 
steak houses) and, this week. 
Truman's. 

Ail this has been achieved 
without much apparent effort on 
Mr. Joseph’s part. He admits to 
working only ahout four hours 
a day and never takes work home 
with him at weekends. The hand- 
picked team r»r no more than half- 
a-dozen keeps the machine at the 
centre of Grand MeL running 
smoothly. 

A small, slight man who hardly 
ever raises his voice. Mr. Joseph 
almost gives the appearance of 
being diffident. Married with a 
son 3nd two married daughters, 
outside office hours he collects 
stamps and antiques as well as 
ci'ifrs :*nd Mkos to snen-l .is ri".-'. 
lime as possible in Venice which 
houses his favourite hotel, the 
Grin Palace. 

What drives him on, expanding 
hi:' businesses so fast ? “I sup- 
pose that it is because it is ray 
hobby as well as my business 
and so I enjoy it.” 


In Glasgow, as shop stewards 
were preparing yesterday to “ re- 
... . - 0 ^ rr _ , Speed, said Mr. Feather, was employ” a further batch of over 

tingent led by the STUC general particularly essential ft avoid 200 redundant people as part of 
secretary, Mr. Janies Jack. mounting redundancies at UCS the “ work in,” Mr. Sam Barr, 

„ ,, . (so far 400 people have been acting chairman of the co-ordi- 

r turner meeting declared redundant and a further nating committee said payments 

While Mr. Davies still insists 1 - 000 are 10 8° b >; th ? end of from the fighting fund would go 
that his u four wise men’s *’ plan next month). Mr. Davies, too. towards “alleviating hardship" 
for a drastically slimmed dowD seemed keen on moving fast in according to individual circum- 
Govan-Linthouse unit, with the P husin f . in . the nev ? regime at stances. This appears to contra- 
two other yards to be disposed Govan-Lmthouse as the liquidator diet an earlier decision to pay 
of, is the only “credible” one Robert C. Smith) winds up average wages; but Mr. Barr in- 
so far, he admitted that the UCS. He hoped Jo r an early sisted that the hardship criteria 
TUC's idea “ merits considerable announcement on key appoint- was th e decision of the co- 
thought " as a strategic approach ments t0 a provisional Board, ordinating committee, 
to what was “a big national By inference. Mr. Davies also New additions to the fighting 
problem.” appeared to have written off tbe fund include a donation by Soviet 

The upshot of this first meet- plans by Mr. Archibald Kelly, the trade unions. No figure was 
ing of the minds between the two Clydeside industrialist for the mentioned. 

Ship orders may be transferred 

BY RAY D AFTER 

THE Government was warned vessels built on the Clyde they company established before the 
yesterday that shipowners with were, as a precaution, looking to end of the year, 
orders for 14 vessels held in other yards throughout the Mr. Ridley told the Press after- 
abeyance because of the Upper world. wards that tbe meeting had been 

Clyde Shipbuilders collapse may Shipowners, tbe company said, called at his request to explain 
transfer their orders. wanted to be assured they could the Government's plans for the 

The ships which were on the expect the same price and de- Upper Clyde shipbuilding indus- 
order book of UCS are outside livery dates as agreed with UCS. try. It was intended to establish 
the jurisdiction of the liquidator. They also wanted the deposits, a viable company with which, he 
and the owners, therefore, face lost through the UCS collapse, hoped, it would be in the owners’ 
renegotiating contracts with the deducted from these prices — tbe interest to renew contracts, 
company set up to run the amount involved could be as According to two directors 
Govan-Linthouse scheme. much as £2m.. Mr. Ridley was present, Mr. Maxwell Cheales. of 

Representatives of most of the to,d - H (b* owners decided to jj. Hogarth and Sons, and Mr. 

lines involved told Mr. Nicholas order elsewhere there would be h a. Walkinshaw. of Lyle Sbip- 
R id ley. Under-Secretary at the a considerable loss of confidence ping, owners were disappointed 
Department of Trade and Indus- in the new shipbuilding com- they had not been given a 
try. that they were concerned pany. firm indication on when the new 

at the delay In establishing the The Minister was in no position company would be set up and 

new company. to give such undertakings, how- when they could negotiate new 

Thu team from Irish Shipping, over. It was up to the owners to contracts, 
led by the company's chairman negotiate initially with the pilot Other shipping companies with 
Mr. P. H. Greer, warned the management team which could suspended orders are Reardon 
Minister that while ship- he set up in a few weeks time Smith, Haverton, Cardigan, and 

owners would still like their and later with an “ embryonic " J. and C. Harrison. 


Union drops 
steel strike 
threat 


By Michael Hand 

A SERIOUS THREAT to produc- 
tion and jobs in the nationalised 
steel industry was lifted yester- 
day when the blastfurnacemen’s 
leaders called off the national 
strike which was due to begin in 
eight days’ time. 

They had been demanding an 
improved pay offer from the 
British Steel Corporation, in 
new talks yesterday, the BSC 
repeated that it was not prepared 
to concede any more money but 
agreed that a joint committee 
could he set up to investigate 
tbe men's grievances over pay. 

Formula 

This formula enabled the 
executive of the National Union 
of Blastfiirnacemen to call off a 
strike which both sides could ill 
afford. When the union’s 15.000 
members in the State-owned 
sector went on strike for four 
days in June, it cost the Corpora- 
tion £7m. when it was already 
losing some £2m. a week, and 
caused thousands of workers to 
be laid off. 

As a result of yesterday’s agree- 
ment. the blastfurnacemen will 
get tbe same increase that has 
been accepted by ail the other 
unions in the industry. This is 
for an extra 6.6 per cent com- 
pared with the 35 per cent, de- 
manded originally by the NUB. 
Day-shift workers will get an 
additional £1.60 for 40 hours, and 
shift-workers ' an extra £2.09, 
back-dated to June 27. These 
are “topping-up” payments on 
existing agreements because of 
the rise in the cost of living. 

Mr. Hector Smith, NUB 
general secretary, said last night 
that be expected the inquiry 
would take about a month. 


Lucas strikers 
vote to stay out 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

SOME 300 maintenance en- Longbridge factory' in Birming- 
gineers decided yesterday to ham continues to keep 4,200 
continue their week-old unofficial workers idle there and at the 
strike which has shut nine group’s Castle Bromwich body 
Lucas component factories in plant. The strike has so far 
Birmingham and, together with cost BLMC production of 2,500 
other motor industry labour dis- Minis. Tbe men involved in the 
putes, bas made nearly 20,000 dispute move engines on to the 
Midlands workers idle. Mini assembly lines. 

Lucas customers in the vehicle A further 750 workers at 
manufacturing industry stitt Castle Bromwich were laid off 
have sufficient stocks of elec- yesterday because of the side- 
trical components to enable them effects of the dispute over the 
to maintain full production for Coventry engineering employers' 
some time yet, but some could decision to end their local tool 
start running into difficulties in room pay agreemenL. Action by 
a week or so. toolroom workers in Coventry 

Despite continuing behind-the- bas temporarily slowed down 
scenes moves to end the strike, production of the Jaguar XJ6 
caused by a dis pute over holiday and this in turn has affected the 
pay, a solution was still not in Castle Bromwich factory where 
sight yesterday. The decision the bodies are made, 
by the engineers to stay out was At BLMC’s Triumph works in 
unanimous and they made no Coventry yesterday 1.500 workers 
plans to meet again. were laid off and production of 

320 cars was held up because of 
f.evlanri His note the continuing manning dispute 

Leyiaaa ^ ^ involving drivers who clear 

They are complaining because finished vehicles from the assem- 
they received less money during bly lines, but who at present are 
their recent annual holiday than going slow. Two thousand will 
other Lucas workers and are be laid off again on Monday, 
demanding that the management 


Slight fall in bill rate 


Unionists think Wilson ideas 
for Ulster are unrealistic 


BY ARTHUR SANDLES 


BELFAST, August 27. 


MR. HAROLD WILSON'S ideas The authorities stress the loss of life and injury caused by 
for new political moves in Nor- awfulness of the act. Photo- Wednesday's explosion, 
thorn Ireland have received a graphs of two of the victims, " We wish it to be known that a 
duatrv reception in Unionist Gov- showing terrible facial wounds, reasonable warning was given to 
eminent circles here. Although have been circulated officially evacuate civilian personnel from 
(here have been no official words along with detailed records oE the the building and if this had been 
from Stormont, it is hardly a Injuries suffered by others. immediately acted upon, civilian 
secret that his views arc rc- Twelve girl victims of the casualties would have been 
arded as unrealistic. explosion are still in Belfast avoided." 

The Unionists are not over- ^ spitals - Mo3 * Them arc The Army is stepping up its 
k Jnontripariite talks "m-olving early surveillance oftheborderas a 

Dublin on any basis, but would hv t . Vnrfh _■ result of suspicions that IRA sus- 

pprriinlv nnt n-iriirimtc in them A statement b> the North of pects are creeping back into 
^cu tL Dmnt Stocmoilc%a! Irela 2 d Hospital Authority said Northern Ireland. Helicopters 
stuiuon as perma. on « had “ lun s lacerated badly are being used and additional 

rKsSOT tig's isf“jES£'iz troops have hceQ ““ in - 

other parties invohed. suffered from severe cuts and ? “Vf|| aT ?. 

Stormont has not publicly re- skin IoS5 t0 bcr lcc „ h .„h wmi id can, P a, S n of ci™ disobedience 
plied to the Wilson comments caLse severe s carrinr ln Catholic areas is Proceeding 

because it is currently trying C3USe SS P searnn 5 . with varying effect. This has 

to play down the war of words ttj a largely involved the non-payment 

which was so much a feature regrets of rents and rates to local auth- 
or Ulster life last week. •• Most of the girls have facial orltlw in Catholic areas of towns 

Tho same inhibitions do not and hoad lacerations " thft state- Londonderry and Newry. 
apply to the' Unionist WlPs at m ent continued. “This will However, there are growing 
Westminster. Captain L. P. S. result in permanent scarring, ouegations of intimidation being 
Orr called the Wilson remarks Two girls have skull fractures as “® ed 10 kee P . the campaign going. 

irresponsible ’’ and Mr. Jim well as damage tn their facial *? evidence of this but 

Kllfedder said: “Mr. Wilson has bones. Civil Rights leaders say that 

firmly wedded himself and the "Many of the injuries will »*orie* of intimidation are being 
Labour Party to the hefty Eire result in permanent disfigure- exaggerated, 
immigrant vote — there is no mem. No doubt In some cases ” ow there have been calls for 
other rational explanation for his there will be mental ill-effects. a bo;ycott of British goods. For 
views, which mean the sell-out of This is the tragedy of it all." ? ome lirae *f“ bee ° a PP Ued 

Ulster in the long run.” The provisional IRA, the * Q . “ ian y Catholic pubs where 

Apart from a constant How of militant wing, has now claimed 6x151 

bomb scares Ulster has remained “ credit for the explosion. Republican whiskey and 

in its unnatural calm since the A statement from it said: "The tjUinness ' 

Electricity Board headquarters leadership of the Republican No Belfast overnight stops for 
explosion. movement sincerely regrets the BEA, Page 18 


BOAC cutting 
fuel costs by 


FINANCIAL TIMES REPORTER 

THE TREASURY bill rate fell the commercial or local auth- 
slightly at yesterdays tenders, by ority bill rates. 

£0.0236 per cent to £5.8052 per Applications for Treasury bills 
cent, with the Discount market were reduced £36.8m. at the 
syndicate raising its agreed bid tender to £310.4m., with tbe 
by lp to £98.55. amount of bills on offer cut by 

A curious situation arose, how- £40rn. to £180ra. Tbe Discount 
ever, with the Aberdeen Corpora- market received a quota of 4' 
tion issuing £500,000 two-month Per cent, of application, against 
bills by tender at 5J per cent 38 per cent the previous week. 
The rate on the Aberden bills is All hills offered were allotted, 
not only below the three-month while next week £220m. will be 
Treasury bill rate, of about 512 on tender once more, against 
per cent., but is below the ’12 per maturities of £200m. 

cent commonly quoted by Dis- 

count houses for the purchase of 
Treasury bills with only two 
months left tq run. 

Traditionally, local authority 
bills have carried an interest rate 

in the region of 1 per cent above . . . « 

the going Treasury bill rate, and hlPlIPr CnilSIIlP 
during the recent credit squeeze UI3IU & 

the margin widened considerably. BOAC is saving money by flying 
The anomalous position now higher. In the latest edition of 
reached in which the local the st 3 ** newspaper, “BOAC 
authority bill rate is tending to News," the airline said that new 
dip below the central Govern- techniques in flying aircraft were 
ment rate is a result of the leading to fuel economy and a 

SS.’Itii.TPJf it ™^?°S nds ° f a 

count market of a common rate Tbe airline’s flight manager, 
forb uylng bank-accepted com- Captain Johnnie Meagher, ex- 
mercial bills, with which local plained: “ The airline has a fuel 
authority bills are closely allied, budget this year of nearly £30m. 
Though the agreeing of a com- Valuable savings arise by flight- 
mercial bill rate has been dis- planning certain sectors of route 
continued in the light of the lengths at higher cruising levels, 
proposed new arrangements in This, with other sectors, could 
the field of banking competition result in annual savings of around 

Esusi "S& -a 

shortly, the Discount market is “ p ul ' d 0 

rhp nr ^ approximately 135 gallons of fuel 

the practice of syndicating its on a flight Another £50.000 worth 
Treasury bill tenders, so that the 0 f f ue i a year is saved by frac- 
Treasury bill rate reflects a less tional adjustment of a VC-io’s 
extreme range of opinion than cruising speed. 


should now make up this 
difference. They have rejected 
an offer of a £10 ex-gratia pay- 
ment pending talks on a new 
wage agreement during which 
the management has promised it 
will consider the engineers' 
demand for future holidays. But 
it will not back-date the payment 
for this year. 

The company did not seem to 
expect yesterday that talks on 

the new agreement would begin 

until the engineers returned to GUERNSEY’S Government to-day 
work. issued a statement designed to 

Meanwhile, tbe pay strike by allay growing local unrest over 

26 workers at British Leyland’s the Island’s position if Britain 

joins the EEC. 

In the statement, the advisory 

and finance committee says the 
Community has not insisted that 
the existence of Article 227 i4) 
of the Treaty of Rome requires 
the islands to enter the EEC as 
full members but it is willing to 
consider special arrangements to 
safeguard their interests." 


Guernsey bid to 
calm worry 
over EEC 

By Our Own Correspondent 

GUERNSEY. August 27. 


Finance forr.o j 
Expansion ^.1 ■ 



Hyde Pb* HwsfcJO Kh 
tondonSWL 01-235 8366 



UJK. TO-UAY 

A westerly .lirstrcam will cow . 
the British Isles. Scotland wf| 
have sunny intervals, but showel \ 
are also likely. Northern Irelar 
will be mostly cloudy wit 
occasional ram. England an 0 

Wales will have a good deal i-lli 
cloud, although some bright spel /Ip 
are likely, chiefly in the Easi- 
Some rain or drizzle is also like' 
in places. Temperatures will k * 

mostly near normal. ?: ■ 

London, S.EL and Cent. S. Engij^J £ J 
E. Anglia; Midlands > 

Rather cloudy. Perhaps sag 
rain or drizzle at first. Sow ... 
bright spells. Max. HOC (6SK). ^0 

E„ N.E. and Central. N. Eng. ;} ^ 

Mostly dry. Bright spells. Ma *- 
19C (66F). 

Channel Is.; S.W.; S. Wales 

Rather cloudy. Some rain i 
drizzle chiefly near coasts. Ma 
ISC (MF). 

N. Wales; N-W. Eng.; Lakes; ' . 

T. or Man 

Rather cloudy. Occasional ral 
or drizzle. Bright spells afe 
Max. 17C IB3F). 

Borders: S. Scotland 

Showers or longer outbreaks < 
rain. Sunny intervals. Max. 11 
(03F). 

Rest of Scotland 

Showers and sunny interval 
Max. 16C (61F). 

N. Ireland 

Mainly cloudy with occasion: 
rain. Wind Westerly moderat 
Max 17C 163F). 

Outlook: Showers in N.. bi 
becoming brighter. Mostly dry i 
S. at first, but rain or drizzle late 
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SA 
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Blackpool 
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61 
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Bordeaux 
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Continued from Page 1 

D. Brown-Aston Martin 

There are also acceptance credit borrowing limits proposes that 
facilities of £2.7hl from the same until 1975 they should be in- 
svndieate creased to the greater of £25m. 

‘ nnmnDnculinn 0r O fle ^ 3 the Paid 

As a compensation to up BbarG capital and reserves . 
Preference shareholders for the that from 1975 the limit 
proposed increase in the borrow- should be the total of paid up 
Ing powers, DBG is proposing also share capital and reserves, 
a one-for-two scrip issue to The proposals have been for- 
holders of the 5J per cent, cumu- raulated in conjunction with 
lative Preference shares. In Kleinwnrt Benson, and certain 
order that tbe voting structure institutional shareholders have 
of the group should not be indicated that they will vote in 
affected a similar one-for-two favour of the resolutions, which 
scrip is proposed for Ordinary will be put to meetings of the 
shareholders. two classes of shareholders on 

The resolution to increase the September 20. 
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The financing- of training programmes and znajo 
research undertaken by the Royal College of Surgeons d 
England is a formidable task. The need for the College t* 
maintain the standards of surgery is vital. The trainim 
and experience required .by the Surgeon today is mor 
precise and scientific than ever before. To continue wit' 
this training audits essential research workin suchfield 
as Arthritis, Blindness, Cancer, Cerebral and Coronar 
Thrombosis and Organ Transplantations, the Colleg 
looks to your generosity. Please help in any way you ca 
gifts, covenants, legacies to: Appeal Secretary, Roy? 

Royal College 
of Surgeons 
of England 
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k 



■NcaaroatTiDar 

*ot*i ounrift 

l too 


I 


This space has been donated by BLACKWOOD HODG 




